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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,969,087 
The Bank has over 400 Branches in Canada, and 
aren tne Prteceas in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 
a TRANSFERRED to and from Canada 


and the United States by CABLE. Bank 
DEPOSITS RECEIVED at Gras oe notice or for fixed 
tained ou at favourable oe which may ascer- 
don" Utfiowst 6 Princes 2, 
86 Baymarket, ow.” ma 
New Yor 49 WALL STREET. 
Paris ork Regency: Ege FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD OONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 


The Bank has Offices in all the 
principal towns in GREECE ; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 

1 and Nicosia), in 
CONSTANTINOPLE (Galata 
and §tamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., £.0.3. 
Manchester Office: 
Pertice Bultdings, 57, Mosley Street. 
Pald-up Gapital, 21,990,000, (21=Ors. 25.) . 
HEAD OFFICE IN ATHENS. 
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DOMINION BANK 


Head Office, TORONTO, CANADA, 
Total Assets, $143,504,000 
Sim EDMUND B. OSLER, President. 

A. W. AUSTIN, Str AUGUSTUS M. 

» = N, Vice-Presidents. 
CLARENCE A. BOGERT, General Manager. 


London Branch, 78 CORNHILL, E.¢.8 


Ss. L. JONES, Manager. 
Mail and cable transfers effected and 
besiness of oll tins enihe 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY . 51 BROADWAY. 


UNION 


DE BANQUES SUISSES. 
st. GALL, ZURICH, winTERTHUR, 
Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 
tee ‘ig Wil 


Baden 
La Chaux-de-Fonds Laufenburg Fleurier 
Rapperswil FPlawil Wohlen 
ontreux Couvet 
Gossau (St. Gall) Rorschach Liestal 


Vevey St. Fiden 
0 Lugano 


Capital paid up - Frs. 70,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 


Decumentary Credits. Large Foreign Exchange Dealers, 





BANK OF NOVA SCOTIA 


Established 1882. 
General Office — Toronto, Canada. 


Gapital - ° $9,700,000 

Reserve Fund- %18,000,000 

Total Assets - $240 000,000 

Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
—_ Cuba, a ee Rico, a ne 


United States 
Eaicnce and Now York. Sonning. 


Lendon Branch: 
65, OLO BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 
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‘THE BRITISH BANK OF 
NORTHERN COMMERCE 


LIMITED. 


SUBSCRIBED CAPITAL, 22,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 


Cheques Issued ali Banking pecints in 
Scandinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


TelegraphicAddress: “Bankonord, Led, Londoa,.” 
Telephone: 3290 London Wall (4 linee!. 


Lendon Offices: 
41, 43, 4S & 47, Bishopegate, Leadon, E.C. 2. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B. itish Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Londen Office: 50, CORNHILL, ELC. 
Telegrams: | NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 

of Europe, America, and the Far East, and has 

correspondents aie 

Every description of Banking business 

all its Financial and Commercial Demehae 
en. 

Business Houses trading with Turkey can insure 

Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 


business interests in Tarkey are invited ic 
apply for terms. 


THE UNION BANK OF 
AUSTRALIA, wimitep 


Beteblished 1837. Incorporated 1980. 
Capital Authorised and Issued, £7,500,000. 


Paid- Ca £2,500,000; Reserve Fund 
a6 £2,600,000, tonether.. leesensqnese 45,120,000 


Reserve Liability of Proprietors......£5,000,000 
Total Capital and Reserves £10,190,000 
Head Office: 71 Cornhill, London, E.G 3 
DRAFTS ted on the Bank’s 
urgarietthg Nonlin Sis an’ Boman 
of New Zealand. 


TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent fog collection. 


DEPOSITS: are received for. fixed 
tema which ey be mcorained ov apanon 


_eneneena eee ae nae pame 





xt erin ng eee 


e 40 
TONE le see PO 


~ 
P! r 
en ee 


ipa Le 


Y f oe - Dread icdunha,s i etait 
a 5 ll NNER i A tnt tte Ais cantatas Raat Ly te 


"a 5 posing 





—— 
ii THE ECONOMIST. (November 27, 1920 


ayaa 


Invest: your Capital 


SAFELY 
Buy the NEW SERIES of 


5.15 Year 


TREASURY BONDS 


. Bonds are a gilt-edged 
Trustee Security, paying from 
5% to 7%. Principal and interest 
guaranteed by the State. Money 
re-paid— {100 for every £100 
invested—in five years, if desired. 


Get full particulars from your Bank, 
Stockbroker, or any Money Order Post 
Office. Bank Issue: {£50 Bonds and 
upwards. Post Office Issue: £5, £20, 
50 Bonds. 
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ii 
To Holders of 
5% Exchequer Bonds 


(redeemable Dec. Ist, 1920). 


5% Exchequer Bonds | you will get the advantage 
1920 will be accepted as| of the increased in- 
cash in payment for | terest on Treasury Bonds. 
Treasury Bonds if tendered | You will also get 13 
on or before 29th Nov. | days’ extra interest 


By making this exchange | at 7%. 










Ss ~ ~<te8 
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BANQUE BELGE POUR L’ETRANGER [f 


Société Anonyme 
(Affiliated to the Société Générale de Belgique.) 


CAPITAL (Fully paid) - - - £2,000,000 
RESERVES: 3 2 Or 639,120 


HEAD OFFICE: BRUSSELS, 66, rue des Colonies. 


Branches at 
PARIS, COLOGNE, ALEXANDRIA, CAIRO, TANTAH, SHANGHAI, TIENTSIN, PEKING. 


LONDON OFFICE: 2, Bishopsgate, E.C.2. 


Agents at MANCHESTER, 31, Mosley-street; BUCAREST, NEW YORK. 
Affiliated Banks in all Places of aiy Importance in Pelgium; 
BANCO DE CARTAGENA, SPAIN AND MOROCCO: KOUYOUMDJISKI AND CO., SOFIA. 
Correspondents in all tarts of the world. 


BOARD OF DIRECTORS. 


JEAN JADOT (Chairman), Chevalier DE WOUTERS, ALEXIS VAN DAMME (Managing Directors), JOSSE ALLARD, Baron BEYENS, ED. BUNGE, <hevalie 
ED. CARTON DE WIART, ED. DE BRABANDER, A. FRANCOIS, E. FRANCQUI, Baron GOFFINET, H. LE BOEUF. 


LONDON COMMITTEE. 
Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, Sir WM. GARSTIN, G.C.M.G., E. FRANCQUI, Chevalier DE WOUTERS. 
General Manager in England: FERNAND HAEGLER. 


REPORT OF THE BOARD OF DIRECTORS. a 


Gentlemen,—The Directors beg to submit their Annual Report, accompanied by | gena, which has been established for twenty-five years at Madrid and a number of ' 
Balance-sheet and Profitand Loss Account, for the year ending 30th June, 1920. Spanish provincial cities. 





a bi atta 


ere TSS ew On Er Ne oe Wan went. ees 











As you will gather from an examination of the figures, the financial year in ques- Further, we believe that the relations between Belgium and the BALKAN 
tion is remarkable for the increase in our transactions. Fluctuations in prices in | STATES are destined to expand considerably. We are, therefore, organising our 
the commodity markets of the world caused an unstable economic situation, and, | agency at BUCAREST, and, although its establishment has been delayed by the 
both in Belgium and in other countries, demanded the constant vigilance of our necessity of obtaining Government sanction (now granted), we have acquired a fine 
managers. To their prudent conduct of affairs and the devotion of our staff we owe | building in the heart of that city. 
the brilliant results of our efforts, We have, besides, participated with French friends in the formation at SOFIA of 

We have made a point of affording the support of our organisation and resources | the Société Franco-Belge Kouyoumdjisky and Co., which has a capital of 20,000,000 
to Belgian manufacturers and merchants in their foreign relations. The activity of | j€vas. 


our branches proves that the services they render are appreciated, and we are | The growth of our affairs, the opening of new branches, call for the enlargement 
happy to be contributing to the economic revival of Belgium in this fashion. | of our resources, indispensable to the due performance of our programme. It will 


The Head Office at BRUSSELS participated, together with the other local banks. be necessary, therefore, for us to call an Extraordinary General Meeting shortly to 
in the financial operations of the Belgian Government, but its attention has centred | ‘S°!ve upon an increase of our capital. 





more especially on commercial transactions, and our Documentary Credit, Accept- | You may well be satisfied with the results of the year's business: the balance 

ance, Advance business, etc., has assumed considerable proportions. | shown by the Profit and Loss Account enables us to propose to you an increase of 
The warehouse opened on Boulevard Leopold II. is the natural complement to | the Dividend, whilst at the same time considerably strengthening the reserves. 

these services, and has greatly contributed to their growth. Just as our earning power has grown remarkably, so the total of our General 


Expenses has been much increased. This is due to the opening of new branches, 


Our LONDON branch is transacting constantly more important business with a and to the measures adopted by the Board to improve the lot of officers and staff. 


lengthening list of clients. It forms the necessary intermediary of our overseas 


branches, and is becoming more and more an indispensable element in the working Balance brought forward on Ist July, 1919 ea ee ioe £7,619 
of our Bank. Add: Gross Profit in the business year... ... jet oe 906 448 
For much the same reasons the branch opened at PARIS last February, the Total ih ie ass a £914,067 
eenenans «renee was justified by the growth of our relations with France, is Deduct : General Expenses and Administration _... ve £412,558 
;= 7 na Depreciation a ‘om ie ‘ns die .. . 110,460 
_ We can also say as much of the NEW YORK agency, which is destined to grow Staff Pension Fund ein tale ieee ae ae 24,000 
in importance. —— 547,018 
The economic position of EGYPT remains favourable. Although cotton price® : 367,049 
have by no means remained at the levels of last winter, they are still very remunera™ which leaves a balance of a: e ne £367.04 


3 , re , 
tive, and the crop furnishes the country with large returns. The world-wide which we propose to appropriate as follows : 


. 2 
slackening off of business nevertheless found an echo in Egypt, and brought about ae ere Ee CVE Ste Wat er ee eee oe 
a crisis due to the accumulation of imports. Merchants had to apply extensively to en nae aay ee RT a a CR Pic Sage 8,000 
the banks for assistance. As imports have now decreased, it is probable that houses eecmned Tiere Se Ma eas ee 
overloaded with merchandise will be able to reduce their commitments in the coming Sietiond oh dhe teaw ad ee) Pe HE 
months. Our Bank, with its branches at Cairo and Alexandria, an agency at Tantah, Cc won sd f ® “d Pe SS oo eee 7.857 
and local offices at Ziftah and Zagazig, took an active part in financing the trade of a ae ee PR OR rt Se Se peas s 





large clientéle. £367,049 


| he Dividend of F 45 less t 
; : : : : f these appropriations, the Dividend of Francs 45.—, less tax 
Our branches in CHINA are likewise progressing steadily. Up to last February If you approve o ‘ 
the uninterrupted rise in prices in Europe rendered export operations particularly | ‘Ft. 40.50 net), will be payable on and af neree December next, 
lucrative ; the profits obtained have enabled foreign and native merchants to bear at the offices of the Bank in Brussels, 
the losses entailed by the subsequent fall in silver. | at the Société Générale de Belgique, Brussels, 
| 


The present steadiness of the exchange and the absence of excessive stocks pro- at the Banque d’Anvers, Antwerp, 


mise a resumption of normal trading activities. Export business, especially in the as also at the head offices and branches of the Provincial Banks affiliated to the 
North, is at present very small, pending the disposal of Chinese goods accumulated Société Générale de Belgique. 


in London and New York. In accordance with our Articles of Association, Messrs. Josse Allard and Edouard 
From the beginning the COLOGNE branch attracted a numerous and active circle de Brabander (Directors) and Baron Constant Goffinet (Auditor) retire on the day of 
of Belgian clients. Our offices are now housed ina building in accordance with our General Meeting ; they offer themselves for re-election. 


our requirements. The results are most encouraging. Our Board of Directors consists at present of twelve members. In view of the 

The importance of the affairs transacted by our compatriots with SPAIN, and the magnitude of our operations, we propose that the number be fixed at fifteen, the 
certainty of their growth, have persuaded us to join one of the principal financial maximum number allowed under our Articles of Association. If you adopt this 
groups of the country, and to take a share in the new capital of the Banco de Carta- proposal, you will have to elect three Directors. 





; BALANCE SHEET AS AT 30th JUNE, 1920. 
(Sterling equivalents taken at exchange of Frs. 25 to the £.) 


LS 














LIABILITIES. ASSETS. 
GCoplteh ne ee he ek ee: we, ae, ap RR ) Combis eee eee aise ‘ : . £7,074.744 > 
Stebuteey Renerws Wai oc ae cee tees) eel ee, $0,108 | Seemed a ee ae ‘mis ale ae ‘ 844.000 
Special Reserve Fund ose oom Fates RL eS fee! nee eee 440,028 | Sundry Debtors... 9... ese eset eee tte 11,169,107 
Sundry Creditors... us see, nee css tue eet wwe wee 24,322,713 | Liability of Customers om Acceptances ... =... +++ 1.240.159 
Acceptances Sok age ete awe! le eke cee a EN BR aes eis ee ey ee / 2,023,931 
Obligations - ane ices’: eet SR ed ek 216,000 | Financial Participation sens SF sani: ages lees ee . 77,958 
Oto Comme te Chee. cca: ere: cae to a Ca RR CON 52,602 | Bills Receivable... 0 ese eee nee teen ° 6,028,117 
CO AAA cin 2. ere, tds Oh ee gies ae 969 D004 Dts Ponens BO sie: cee e000 ees na core a 221.653 
£28,679,669 £28,679,669 
PROFIT AND LOSS ACCOUNT. 
sees eet ein 
at General Expenses Balance on Ist July, 1919 , 
Administration and see Gk ea 8 2 /.aok a on Ist July, te ee ee £7.619 
Staff Pension Fund a ” Se dae ae Seg a Geen 24,000 | Interest, Commission, and Profits of Branches bees gatas 20d 906,448 
preciation ... .., ove ov gre tt oe ol... Pees, eee 110,460 
Net Profit eee a a eg OO ae ee ae 367,049 
£914,067 £914,067 
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| Stars 


PLAYER'S’ | 
Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White Label 


per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 


P.890 


Notice is pesehy shes that the Twenty-fourth 
Ordinary General Meeting of 


THE CAPE ELECTRIC TRAMWAYS, 


LIMITED, 


will be held at the Company's Offices. No. 1 London 
Wall buildings, London Wall, in the City of London, 
on Wednesday, the 8th day of December, 1920, at 
12 o’clock noon. to receive and consider the report 
of the Directors and the Statement of Accounts to 
be then presented ; to elect Directors and Auditors ; 
to declare a Dividend; and to transact the other 
ordinary general business of the Company. 

The TRANSFER B.DOKS of the Company will 
be CLOSED from the 2nd tothe 8th December, 
1920, both days inclusive. 

Dated this 22nd day of November. 1920.—By 


order, 

F. HAINES, Secretary. 
1 London Wall buildings, 
London Wall, London, E.C. 2. 

N.B.—Holders of Share Warrants wishing to vote 
at the above Meeting should deposit the 
Share Warrants at the Registered Office of 
the Company on or before Saturday, the 4th 
day of December, 1920. 


The following statement has been issued by the 
Boards of the Buenos Ayres Great Southern and 
the Bahia Bianca & North Western Railways :— 


THE BAHIA BLANCA COMPANY 
have sold to the Great Southern Company, at cost, 
the Branch Line from near Bahia Bianca to Carmen 
de Patagones, which has been completed as far as 
Stroeder, a distance of about 111 miles. 

The Great Southern undertake the obligation 
under the concession of completing the line to 
Patagones—about 56 miles. 

The transfer of the line from the Bahia Blanca 
Company to the Great Southern Company has been 
sanctioned by the Argentine Authorities. 


If you want the bes 
to the Firm that 







Who kangeet To Bin 


Breaches and Agencies throughout the 


| hereby notified that a 
| is now invested for the pu 
| Sinking Fund in respect of Annuities, Class 
o ) as under: Laas 


_ Nominal Amount and Description Total Cost of 


10: |< 


LIPTON’S | 


ribetore, 
ae - Monsfectarer, end Retailers 
Head Otbee, CITY ROAD, LONDON, B.C. 1. 


THE ECONOMIST. 


[November 27, 1990. 


|THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 


- 25,000,000 
- 21,000,000 
: 21,000,000 


RESERVE wou - 
DEPOSITS - - 231,307,229 
Head Offices: 


: RAM STREET. 
GLASGOW: 191, ING am ise 


EDINBURGH 
; i 4, GEORGE STREET. 
LOROON OFFICE; 63, CORNHILL 5.C.3 


JOHN ALEXANDER, Manager. 





of HOME AND > Poaman 
Every description of a cal Banking Business transacted, 


of Credit oh eon 
Duties of Trustee and Executor 


London, E-O.S._ 6PE 


associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Street, 


BOR. VY ORGANISED FO2 ALL FOREIGN BUSINESS, and represents them at all the 
Orit Londons Office Carrent Accounts and other business onducted on the usual terms of London Banks. 


Deposits received at interest. 


THE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 


NOTICE. 

In accordance with the provisions of the Great 
| Indian Peninsula Railwa Darchese Act, 1900, it is 
sum of £7,869,769 18s lld 
of providing a 


of Investments Investments. 
a sd 
£1,937,645 War Stock, 5 - cent. 
(1929-1947) ‘ 1,848,205 5 2 
| £100,000 War Stock, 34 per cent. 
|  ¢1925-1928) 94,565 10 0 
£250,000 Fanding Loan, 4 per cent, 
(1960-1990) 200,000 0 0 
£21,800 National War Bonds, 5 per 
cent. (Repayable ist February, 
1929 @ 105 per cent.) . 21,800 0 0 
.000 Guaranteed 23 per cent. 
(Irish Land) Stock . . 1406 4 7 
| £40,000 Transvaal Government 3 
r cent. Guaranteed Stock . 38,978 17 0 
Canada vy eee of) 34 per 
cent. — 50,000 1 0 
| £75,000 Local Loans ‘5 per cent. 
Stock -- %4,06211 0 
| £211,400 India 3 per cent. Stock .. 194,042 10 4 
| £50,000 Middlesex County 3 per 
| _ cent. Stock (1915-1935) , 47,312 12 0 
£15,000 Surrey County 3 per cent. 
tHe ao oe 14,700 1 0 
verpoo! rporation r 
| eent. Stock . 2 19,425 1 0 
| £250,000 East Indian Railway New 
, _ Sper cent. Debenture Stock . 238,39414 4 
oe . ~ East Indian Railway Annuity, 
ass C 51,637 13 6 


£191,002 Great Indian Peninsula | 
Railway Annuity, Class B 
£35,000 Great Indian Peninsula 
Railway 4 per cent. Irredeemable 
Debenture Stock 39,164 1 0 
£500 Scinde, Sanienben and Delhi Rail- 
out Annuity, Class B 13,635 1 0 
£100,000 Burma Railways 3 per cent. | e 
0 


3,813,762 511 


Debenture Stock,Guaranteed .. 96,775 7 
£5,000 Assam- Bengal Railway 3 per 

cent. Capital Stock, Guaran a. 4,698 11 
£100,000 Bombay, Baroda, and Cen- 

tral India Railway 3 per cent. 








Debenture Stock 96,480 3 6 
£17,000 Madras and Southern Mab- 
| vratta Railway 4 per cent. Deben- 
| ture Stock 16,786 16 6 
£30,000 South Indian Railway 4 per 
sone Registered Debenture Stock 29,119 1 5 
-Nagpur Railway 4 
per cent. tered Debenture | 
28,228 19 0 
£60,000 Great Northern Railway 
3S percent. Debenture Stock .. 5662510 6 
London and South-Western 
Railway 3 per cent. Consolidated 
Debenture Stock 114,123 7 0 
#2248,800 Midland Railway “2 per 
cent. Debenture Stock 201,799 7 8 
North - Eastern Railway 
3 per cent. Irredeemable wonggrel 
ture Stock 85,827 13 6 
£100,000 Great Western Railway 4 
per cent. Debenture Stock 127,299 5 6 
£100,000 Lancashire and Yorkshire 
Railway 3 per cent. Debenture 
Stock .. 24 oa aa +. | 89,649 0 6 
sy ew Ye and a Beeeeeen 
ilway per cent. tual 
Debenture Stock .. oe -- 31,26 70 
£7,869,769 18 11 
oe 


By order of the Annuity Trustees 
R. H. WALPOLR, Secretary. 
48 Copthall avenue, London, E.C.2. 
24th November, 1920. 





t Tea come 
Grows it. 


United Kingdom. 





NORMAN L. HIRD, General Manager, 
Susurance. 


You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 
REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxrorD Sr., MANCHESTER. 





For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE C0., LTD. 


Life and Endowment Assurance bu:iness in all tranches. 

ANNUAL INCOME £2,300,000 

TOTAL FUNDS ee ane .000 

CLAIMS PAID £14 ‘800, ,000 
Chief Offices :— 

BROAD STREET CORNER, BIRMINGHAM, 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
already made to Policy holders, £37,000,000 


"The Gre Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business.. 
Chie‘ Office : St. Mildred’s House, Poultry, Lendea. E.C. 


THE CONSOLIDATED GOLDFIELDS 
OF SOUTH AFRICA, LIMITED. 

Notice is Hereby Given that the Ordinary General 
Meeting of Shareholders will be held at the Cannon- 
street Hotel, Cannon-street, London, E.C., on 
Thursday, the 2nd day of December, 1920, at noon, 
for the purposes following, namely :— 

To receive and consider the Annual Statement of 
Accounts and Balance Sheet and the Reports of the 
Directors and Auditors thereon to 30th June. 1920; 
to confirm the dividends paid on the First and 
Second Preference Shares; to sanction the declara- 
tion of a dividend on the Ordinary Shares; to elect 
Directors and other Officers, and to transact the 
other ordinary business of the Company. 

The TRANSFER BOOKS and Register of holders 
of Ordinary Shares were CLOSED on 15th Novem- 
ber, and will remain closed until 2nd December, 
1920, both days inclusive. 

Dated this 20th day of November, 1920.—By Order 
of the Board. 

J. BRADSHAW, 
H. G. SIDGREAVES, } 

8 Old Jewry, London, E.C.2. 








Ly oint Secretaries. 


| The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. ‘The “ Works” 
only will also be supplied, £3 7s. Gd. net. Prospectus sent on applicatto 





| *.* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russett Barrmoton), With portraits and 
other Illustrations. (In the Original Binding). 8vo. 12s, 6d net. (1914 





LONGMANS GREEN & CO., 89, Paternoster Row, London E.C 
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the expected ease had already arrived. Since Wednesday 
the market has been a daily borrower from the Bank of . 
England. How far it may be obliged to borrow in the early 
days of the week will depend largely on the extent to which 
it allows Treasury bills to mature. The discount market 
was quiet and uncertain, with a fair demand for bills, but 
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the multiplicity of new issues and the liquidation in com- 
modities, oil shares, and other securities, accompanied by 
rumours of commercial difficulties at home and abroad, 
continued and intensified the apprehension that has lately 
dominated the City, and was obviously an inevitable ac- 
companiment of the process of getting back to economic 
scbriety. The position is certainly uncomfortable, but the 
tendencies are mostly towards improvement, and yester- 
day rumours that difficulties in New York had been 
arranged caused a more confident feeling. The clearing 
return again shows a diminished turnover, and there 
has been a further reflux of currency notes. An Australian 
loan here is said to be on the way, and may help to relieve 
the present deadlock in the financing of Australian trade. 
The present trade depression is largely due to the in- 
ability of consumers at home and abroad to pay current 
prices for goods, and its cure can best be effected by the 
necessary reduction in retail prices. 
* * * 8 





Previous Rate 








} } 
Nov. 26, Nov. 19,) Nov.12,) Nov. 5, 
‘940. | 1940." | 1920. cae 
| whieliticaniit 
aes % % (ee 
INS 5 ncacsvcensses 7” 7” 7 |7 (6 (Apl.15,’20) 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, 20 
Discount , Call ......+-..} 5 5 5 5 4 (Apl. 15, 20 
Houses | Notice ........| 5} 5 54 5} se 15, 20 
Treasury Bills, 3 months .. 6 20 


ie 6} [Sg(Apl. 15,” 
Market rate (3 mnths’ bills)} 6g 33| 61 9) 642 | 6: i. 


* * x * 





The Bank return showed a marked improvement. The 
stock of gold increased by 4,394,000, and the note circu- 
lation by 4,396,000, and so the reserve was £,2,000 lower. 
But there was a decrease of 114 millions in Government 
securities, and of 1 million in Other, with the result that 
the total deposits were 12} millions lower, 11 millions 
of which came off Private. There was a further fall of 
#:1,139,000 in the circulation of currency notes, which 
now amounts to £349,284,500, including £ 2,907,100 for 
notes called in, but not yet cancelled. The fiduciary issue 
is now £,299,127,400, or £21,472,600 below the maxi- 
nium. 

* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended November 20, 1920 :— 


REcEIPTsS. Min. £ 


EXPENDITURE, Min. £ 
DOS TITEED 6c cikisicccsosces 22,167 Supoly Services ...........cs0s 10°730 
| Intsrest on Debt.............006 35321 

' Sundries . 


| Reduction of Debt.............. 
| Added to Exchequer Balances 


22°167 | 22167 
These operations reduced debt by a sum of £6,262,453, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


6°262 
1-069 








Min. £ 
MUCRGGEG TENS .ccvccscccscce + 1335 Surrenders of Bonds, &c. .... — 1197 
Treasury Bonds ............ + ‘601 Advances by Public Departs. — 1-100 
National Savings Certificates + ‘200 Advances by Bank of England — 5°250 
SD dh vncescnsesecsnpess + ‘157 Depreciation Fund .......... — 1000 
SPN 508064 teberceseves — 009 

+ 2,293 | 


— 8556 
On account of Excise, £13,544,000 came into the ac- 
counts. The floating debt was decreased by £5,025,000. 
. * * t 
The total amount at the credit of the Post Office 
Savings Banks and Trustee Savings Banks Accounts on 
November 20, 1920, was £344,249,903. ‘This compares 
with £344,347,922 a year ago, and £:338,093,830 at the 
corresponding period last year. 
* * - * 
The Bank of Bengal advanced their rate of discount by 
I per cent. on November 19, 1920, to 7 per cent. It had 
stood at 6 per cent. since November 4, 1920. 


* * - * 


On the foreign exchange market there has been some 
reaction from the feverish excitement of the last few 


weeks, business being considerably restricted. Until 


Tuesday the recovery in sterling, as compared with the 


dollar, continued up to 3.544, but since then there has 
been some reaction, the pound selling yesterday at 3.48 
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to 3.48}, as compared with 3.47 seven days before. The 
margin between spot and forward dollars has again 
closed up, being 1} to 2} cents above spot for one month 
(as compared with 2 to 24 cents a week ago), 3} to 4} 
cents (4 to 4} cents) for two months, and 54 to 6} cents (6 
to 6} cents) for three months. The recent recovery in 
sterling remains mysterious. It is true that cotton pur- 
chases are likely to be less heavy this year than usual, 
but still the cotton movement is by no means over. It 
is true, too, that money rates in New York are slightly 
easier, but there is not much likelihood of this movemen: 
continuing. The Paris rate has shared roughly in the 
sterling movement, the value of the franc appreciating 
considerably in the earlier part of the week to 56.50, but 
falling away again on Thursday to over 58. Yesterday 
the rate at 57.85 was slightly higher than seven days 
before. ‘There is no improvement in the trade position; 
the note circulation, although lower this week, is still 
much higher than a few weeks ago, and taxes are coming 
ia very badly. The spread between Paris and Brussels 
remains roughly the same, in spite of the better economic 
outlook in Belgium. It should be noted, however, that 
the labour situation there has recently become more 
threatening, and the country is also becoming seriously 
affected by the general stagnation of trade. Quotations 
for future are in Paris 20 to 25 centimes, in Brussels 30 
to 35 centimes for month above spot. The Berlin rate, 
after having been extremely erratic, has ended the week 
slightly lower, at about 245. For the time being it is 
almost impossible to estimate the tendency of the mark. 
On the one hand, there is no doubt that fundamental con- 
ditions remain unfavourable. The note issue continues to 
increase, the deficit continues to grow, and in spite of 
much talk of dumping, a large part of which inciden- 
tally is from Belgium rather than from Germany, there is 
little real improvement in export. At the same time, it 
is possible that the recent rapid rise was due to a specula- 
tive movement, which is working itself out, and the fall 
certainly corresponds with more stringent regulations 
by the Reichsbank for the restraint of exchange dealings 
in the provinces. There have, too, reappeared persistent 
rumours as to the release in one form or another of pre- 
war German property in the U.S.A., and there remains 
always in the background the possibility of a reasonable 
settlement of the reparation question. The quotation for 
future marks is now at par to one mark below spot per 
month. The recent improvement in the lira has not been 
maintained, the rate being again at about 95, as com- 
pared with 92.50 seven days ago and go on Tuesday last. 
The peseta, after moving erratically within a small margin, 
is slightly higher than a week ago. The florin also, after 
fluctuations, shows little change, the Swiss franc, on the 
other hand, has moved about 8-10 centimes in our favour. 
Christiania and Stockholm have gone slightly against us, 
Copenhagen slightly in our favour. There has, however, 
been little Scandinavian business. The price of silver has 
fallen rapidly, and there appears no reason to expect any 
steadying influence in the near future. The Hong Kong 
and Shanghai rates are both much lower (3s 11d and 
4s 8d), and the rupee has also weakened about $d on the 
last seven days. The yen is also slightly lower at 
2s 104-$d, but still remains remarkably firm in view of 
conditions in Japan. 


* * ~ * 


A SUMMARY OF NATIONAL FINANCE, 
FinanciaL YEAR, 1920-21 (to date) April 1 to November 20, 1920. 








£ £ 
Total spent ........ 681,657,999 | Raised by revenue .. 783,566,395 
Dec. in balances .... 5,572,693 | Net repayments .... 107,481,089 
Total.......... 676,085,306 Total .......... 676,085,306 
EstTIMATEes FoR Frxanciat Year, 1920-21. 
£ 
Estimated revenue® .......ccccccccceces 1,418,300,000 
Estimated expenditure ........ gescncec 1,184,102,000 
Estimated balance ........ ai 234,198,000 
* Including special receipts, £310,756,000. 
ActvuaL Resvuits Year, 1919-20. 
STNG. conccocssnndivioucelettiiwnes 1,339,571,381 
PENNS. nee Whbub sensecescncchocave 1,665,772,928 
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trade unions are bound to resist all attempts to restrict 

























(Million = the workers’ freedom, and will wish them all success in 
7. \4 ws | ay | oe | ee |e | doing so. But is there really a ‘‘ world reaction ’’ which 
Re 3 cB 8 2 & if 8 threatens their very existence? In this country, at least, 
5 5 z  |the best organised and most prosperous industries fully 
Debt ccccccsvvesevee| 586) 584| 318| 3i8| gi8| g15| g15| ms | “CCOSMISEe the advantage of dealing with a well-organised é 
erm. Annuities ---...-++- coe] OT eT Me 8) Bl) 8 By 3s | Union. Some of the strongest sympathisers with the 
at War . ceovessees ie lad’ wat was 5s ae of the wage-earners to improve their lot may be ee 
5% War Stock ........ ce | ee [2,962 12, ; ay 
ss eee war soe} co | ce ND TMS Teen eee (ee tae _ ing that the methods adopted by the unions have not Re 
y : 4% Funding Loan ........ Se ae ee .. | 409| 409 ‘409 | lately been too well advised, but most individuals and ee 
si ; NERY MARES scavenest ob | oe Jose doe | + | OP) ae Wet institutions have garnered a plentiful crop of blunders in 
the | Treasury Bille sacrssesess 15 | n 464 913 | $57 |1,107 |1.107 | 1,090 the distracting times that followed the Armistice. When , 
= E een Savi Gert. i-. ee as "4 138 | 227| 267| 274 279 | the Congress talks of ‘‘ general reaction,’’ it is probably ; 
War Expenditure Certs...; .. se my. ss santos , ibi ’ ‘ 
ca PERE |. -sasuscooanes "| tt | sip! 988 {agin | aiée [adar aise | OD!Y describing part of Mr Lloyd George’s cooling process, i 
y American Loan «<........ yj | 8 ah) | Sh ak: which is making most people think that we have had more 
ays Temporary Advances .... sepia 2; & a5 _* | than enough of strife at home and abroad, and that the 
; 654 | 1,105 | 3,854 saa 7,435 | 8,033 | 7,829 7,729 | first thing to be done is to set industry on its legs again 3 i 
ti tal Liabilities ....| 57 | 57 as tht oe er 
till = cae yey _%|_ 7 © | at the full rate of production and something over, instead 
ing Total Liabilities...........- 1890 | 7,481 | 8,079 |7,876_7,775 | of continuing to quarrel about the distribution of a te 
els : proceeds of National Saving Certifi ; +e . . 
els Mo ow of National Baving Certificates £725,090 has been paid out for) diminished output. The very satisfactory pace at which 
- POSITION OF THE FLOATING DEBT, witovement | the coal miners have got to work again, and similar indi- @ 
at Way and Means Advances Nov. 22, '19. Mar.31,'20, Nov.20,'20. Nov.20,'20.| Cations from other industries, seems to show that many 
~ ; Agvances by Bank of England. 39000000. o . vont 100000.-— 5.250.000 of me p= ere are — = = view. pee we | 
' Advances by Public Departmts - +, 204,887,000.._ 185,864,000..— 1,100,000] nately, this tendency is not likely to be assisted by the 
; T Bills outstanding . . . .1,092,059,000. .1,107,318,000. .1, 000..+ 1, talc . : . . : 
ns | a anding - « -1/092,059,000. .1,107,518,000. .1,090,579,000.. + 1,325,000 | -otectionist clamour that is being so busily raised in 
30 Total Floating — sevens Re 5,025,000 the House of Commons by very honest gentlemen who ‘- 
ae, . . still seem to believe that every article imported into this 
ek EVENTS OF THE WEEK, country is an economic disaster. The ‘‘ key industry ”’ ne 
~ NOVEMBER 20TH.—Death of Mr Jesse Collings. motif has now been swollen into a sonorous theme, which ae 
re NOVEMBER 21ST.-—-Fourteen officers murdered, and five | includes every industry that is affected by foreign com- : 
on- wounded in Dublin. petition. The subjoined dialogue is from the Parlia- ‘i 
’ NOVEMBER 22ND.—International Trade Union Congress | ™€ntary Debates, Vol. 135, No. 143, p. 6:— 
Sn opened in London. Disturbance in House of Commons,} Colonel C. Lowther: Will the right hon. gentleman assure the 
; and sitting suspended. House that the toy industry is a key industry? Is he aware that a 
4S ’ ‘ 2 . " ; . 
NOVEMBER 22RD.—L ane a _| shoals of German toys are being poured into this country without 
it me ¢ H ‘ Bile a ae = es second read bearing any marks showing that they are of alien origin? 
es ng OF FLORIS ARES Ee i SL0USE of Lords. ; Sir R. Horne: The question on the paper deals with key in- 
all NOVEMBER 24TH.—Lord Grey speaks on Home Rule Bill | dustries. 1 do not think the toy industry is a key industry? 
om in House of Lords. Deputation from L.C.C. to Prime Colonel Lowther: Does that mean that the toy industry is not to 
> 


be safeguarded? 
Sir R. Horne: No, it does mot mean that. 
Colonel Lowther: Is not this the season of the year at which to 


. Minister on unemployment. Debate in Commons on re- 
gS prisals. 











a NOVEMBER 25TH.—French Premier comes to London. | safeguard the toy industry+— P 
oa Second Reading of Home Rule Bill carried in House of | Several hon. members rose—— ; 
me Lords. National Liberal Federation Conference opened| Mt: Speaker: This is not the time to discuss the question. 
~ at Bradford. In a later question Colonel Croft, stirred by the increases 
for NOVEMBER 26TH.—Funeral in London of nine officers | in imported gas mantles, inquired, ‘‘ Is there not likely to 
a murdered in Dublin. Sinn Fein leaders arrested. Mr| be great danger if legislation is delayed that there wili be 
_ Asquith speaks at Bradford. no key industries left in this country?’’ And this, at a 
- time when the lowering of prices to a point at which 
= a revived consumers’ demand at home and abroad can set 
“6 COOLING. trade going again, seems to be the soundest remedy for 
r . . 

a li, as the Prime Minister lately told us, the lava is cooling the ee — Bri gprs if an oe 
oe. after the great eruption, it still occasionally bubbles and | YOES Teably i sobs me seem . seta b +h _ ) 
1s, boils in a manner that is trying to the nerves, and the humiliating ; ene -t thus appeseeys fer. t oe : 
os output of gas from the crater is on a most alarming scale. help agent ee Te - “t ae oes i ds ‘ 
ae Nevertheless, when we consider the extent of the erup- ee never greater, Ui only it can deliver the gots 
ay tion, and of the destruction wrought by it, any nation or “ae ‘ ae pes nag 8 nk PT hel dois ceili sieaas 
ng institution that can make a shift to stand more or less re dotass =e a ae oe om Miia a ed an all 
nd ) upright, has plenty of reason to be thankful, and there is | CU' 0! Rarmony Wi r a a ST ee es 
he no need to make too much of the symptoms which seem sides for the eae we nee ve sees: ” a ae ia 
at to contradict the Prime Minister. His worst enemies will | 0" ae — L “The - bri re Wines ; ated ee 
of admit that he is a master of the art of detecting the direc- OF COREE ROR. SN 2 “3 aa h Aa antl 

tion in which the cat will next jump, even before the of associations that have banded t bapanenian “ee _ 

Sagacious animal has consciously arrived at any decision try to ease the burden, ROW . Peerems a oe are a 

on the point. When Mr Lloyd George tells us that we are the community, in taxes, rates, and the general cost o 

cooling, his word gges far against the many evidences Of ee ee re eae 
. continued and aggravated heat, such as the unworthy 

assault, only aliaaaial by a handsome apology handsomely LONDON JOINT CITY & MIDLAND 

395 accepted, on Mr Devlin in the House of Commons last BANK LIMITED 
~ Monday. CHAIRMAN» 
306 At first sight it would seem that some of the utterances The Right Hon. R McKENNA 
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at the International Trade Union. special congress, which 
has been in session this week in London, were evidences of 
a rising mental thermometer. Resolutions were moved on 
behalf of the Executive Committee protesting against open 
and covert attempts of the dominant class throughout the 
world to suppress the freedom of organisation and action 
of the workers; and declaring it to be the duty of the 
trade unions to “‘ use all means to fight the world reaction 











which threatened the growth, existence, and the very life OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 
of the trade union movement, and that the movement must 
join issue with capitalism and Imperialism throughout the 
world.’’ Certainly all reasonable folk will agree tha 
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living, and to press, by way of beginning, 


for a re- 
duction of Government expenditure, including the 


service of the National debt, to 950 millions. The 
estimates for the debt charge for the current year come to 
345 millions, so that if this effort could be realised the 
other expenditure would be brought down to about 600 
millions, or three times the pre-war figure. Lord Askwith, 
we are told, has presided over the meetings which have 
culminated in this movement towards joint effort which 
deserves all sympathy and support, especially if 
economies are pressed in the right direction. 

In trade and finance the cooling process is causing 
many uncomfortable chills. Our weekly review of Stock 
Exchange history, published on a later page, is a de- 
pressing record of falls and liquidation, chiefly connected, 
as our correspondent shows, with the state of affairs in 
the produce markets, the motor industry, and the unre- 
ceptive attitude of buyers at home and abroad. It is 
interesting to note that, as observed by our Amsterdam 
correspondent, the present depression in trade and 
restriction of credit is laid to the door of bankers and 
‘* capitalists ’’’ generally. The same charge is heard in 
America, France, and elsewhere. In fact—in so far as 
finance comes into the matter—they are due to the efforts 
of those who are responsible for the working of the finan- 
cial machine to repair the evils wrought by politicians and 
officials by their abuse of it in war time. High prices 
have been the chief cause of much of the bad temper from 
which all classes have suffered during and since the war, 
and the cooling down of industry to a_ lower level is 
essential to a return to sanity. The process inflicts some 
hardship, but if it enables us to get to work heartily on a 
sounder basis, these losses will soon be forgotten, and in 
most cases they fall on people whose war profits provide 


them with very ample protection against bad effects from 
chill. 








THE RAILWAYS AGREEMENTS WITH THE 
GOVERNMENT. 


Tue decision of the Committee, which, with Lord Colwyn 
as chairman, is considering the agreements made between 
the railway companies and the Government, that, for the 
present, its meetings shall be held in private, was a very 
wise one. The matters under discussion are of prime 
importance to the State and to the companies, and it 
is advisable that they be conducted without that inter- 
ruption which would arise from, say, inconvenient ques- 
tions being asked in Parliament, or by false impressions 
being created by erroneous comments in the Press, such 
as that which appeared recently, wherein it was said 
that the Committee had been informed that the com- 
panies had made claims amounting to between 200 and 
300 millions. On this last point Viscount Churchill, the 
chairman of the Railway Companies’ Association, has an- 
nounced that no claims have been formulated, and that 
it is quite impossible at the present time to give any indi- 
cation or to form any estimate of what the claims may 
involve. There is no question here of secret diplomacy 
or of a surprise being sprung on the Government. The 
two main items relate to the companies’ stock of stores 
and materials, of which the State has had the use and 
which will, necessarily, have to be restored in quantity 
to the pre-control amount, and to making good the arrears 
of maintenance and renewal at the prices which will pre- 
vail when the work is done. These are questions which 
will have to be settled before the period of control ceases, 
and as that, as now arranged, is only nine months hence, 
it is time that the matter was looked into, so that the 
State may know its liabilities. The reason whv Sir 
Herbert Walker has declined to give evidence before the 
Committee is, no doubt, that, under the Act of 1871, by 
which: the railways are controlled, questions of dispute 


must be referred to arbitration. Any proceedings now 
might prejudice such arbitration. ; 


In the main, the replacement of stores is a small 
matter. Railway companies carry an enormous quantity 
of stock, and we find, on reference to the various annual 






















































general balance-sheet of their annual reports. 
of 1919 this amount had grown to 46} millions. As, how- 
ever, the Ministry of Transport statements account for 
only 334 millions for the whole of the railways of Great 


their own resources. 


meee 


reports, that the 16 leading British companies had, on 
December 31, 1913, stores and material on hand of an 
aggregate value of 13 millions. During the war the pur. 
chase of every kind of stores was, owing to the high 
prices, to the scarcity, and for economic reasons, 
neglected. The State, being in possession of the rail- 
ways, used, where necessary, what was in the com. 
panies’ stock, and it is this that has to be made good— 
not by the 1914 cash value, but by either the same quan- 
tity of stores and material in kind or by cash at its present. 
day value. All prices have, of course, risen tremend- 
ously; this is indicated by the fact that, in spite of less 
having been bought, the same 16 companies had in 
stock at the end of 1919 stores to the value of 26} mil- 
lions. Therefore, if an increase of, say, 200 per cent. 
has to be added to the 1913 figures, credit must be given 
for the 264 millions, or whatever the amount may be 
when the transaction is completed, so that the whole 
question is one of less than 15 millions for these 16 com- 
panies, and of, perhaps, 20 to 25 millions for all the rail- 
ways. The arrears of maintenance and renewal have come 
about, mainly, in the same way—by a scarcity of labour 
and material, by the high price of labour and material, and 
for economic reasons. The reduction of spending in this 
way had two effects—(a) it saved money to the Govern- 


ment, and (b) it would have to be spent later. This was 


recognised by the Government, and it was agreed that what- 


ever was saved in this way should be handed over to the 
companies. It was also recognised that when the work was 


done labour and material would necessarily be higher in 
cost. 


In the various White Papers on railway finance, 
the remark has been made that the arrears are estimated 
at the 1913 cost of ascertained arrears, plus 75 per cent. 
for additional cost of labour and material, and it is added 
that the actual cost is not yet ascertainable, but payments 


have only been made on a 15 per cent. addition. Before 


considering what this means, it may be observed that the 


payment of these arrears began in 1916, and at the end 
of that year the 16 companies already mentioned had an 
aggregate of 8} millions placed under this heading in the 


At the end 


Britain up to the end of 1918—there were two millions in 
1919, but they covered Ireland also—it is evident that the 
companies have placed a large amount to arrears out of 
If, then, the 334 millions include 15 
per cent. additional, the principal is 29 millions. If an 
addition of 75 per cent. is to be made, a further 17} 
millions will be requisite, but if, as is possible, the cost is 
going to be 200 per cent. higher than in 1913, 67 millions, 
less the 44 millions for the 15 per cent. increase already 
paid, will have to be forthcoming. 

This question of arrears presents some difficult pro- 
blems. There is, for instance, the fact that a large pre- 
portion of maintenance expenditure is for supervision— 
time spent in seeing that all is in order. A good deal of 
this duty was not performed during the war ; matters took 
care of themselves. But the companies have no occasion 
to make that particular deficiency good. Again, failures 
in plant and equipment, if neglected, get worse, and, con- 
versely, a prompt repair saves the situation. Thus, an 
item which a small attention would have kept going has, 
by its neglect, to be renewed entirely earlier than would 
have been necessary. ‘Herein is a thorny point for dis- 
cussion. Another question is whether any item being 
repaired or renewed now—and therefore at the cost of 
the State—should not be paid for out of the arrears. 
Yet, again, there is the matter of additional wear and 
tear during the period of the war caused by war traffic. 
This, we imagine, is a question having two aspects. The 
freight traffic carried was of greater value, but this does 
not necessarily mean that the tonnage carried was equally 
greater. It is questionable, also, whether the passenger 
traffic was higher—in mileage, at all events. What is a 
matter intimately affecting the shareholders is one also 
of arrears—arrears of interest. It was the sums paid by 
the Government for arrears of maintenance and renewal 
that, being invested by the companies, helped to main- 
tain, and in some cases to increase, the dividends. Had 


the companies been paid, at the time, the 75 per cent. 
agreed to, instead of only the 15 per cent., the amounts 
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that could have been invested would have been much 
greater, and, because of the cumulative effect, would have 
each year been higher and the dividend situation would 
have been better. 


this table, but appear elsewhere in the import and export 
lists. Substantially, however, the aboye represents the 
trade in rubber goods, with the important exception of 
tyres and tubes, which have only been separately entered 
since 1913, and will be noticed later. 

Glancing down the above record, we see that up to the 
beginning of the century exports had made no greater 
progress than imports. Indeed, in the late ‘nineties the 
excess of exports over imports was actually smaller than 
it had ever been during the preceding quarter of a cen- 
tury. In the year 1901 there was a drop to £.572,000—the 
lowest point reached in any year since 1885 ; but thereafter 
a substantial and sustained recovery set in, the excess 
reaching its highest in 1913 at £1,972,000. 

It is clear that during the last 30 years of the old 
century a severe struggle went on between our own makers 
and their principal competitors, the Germans and Ameri- 
cans. It is also equally clear that our men ‘‘ came out on 
top’’ long before the war; for in the 15 years to 1913 
imports grew by £119,000 and exports by £1,098,000. 
Of this improvement, roughly two-thirds was due to better 
business with foreign countries, and one-third to the freer 
purchases of markets in the British Possessions. Excellent 
business was done with such countries as Argentina and 
Brazil, and there were large and progressive transactions 
with the principal countries on the Continent of Europe. 

Now let us see how the industry has fared since the 
European War, and in doing so we shall be able to take 


== ‘ 


PROGRESS IN RUBBER MANUFACTURES. 


Tue recent heavy fall in raw rubber to nearly 1s per Ib 
may be lamentable to the plantation shareholder, but it 
is very welcome to the manufacturer of rubber goods. 
Trade in such articles is stimulated when the raw material 
becomes cheaper, enabling goods to be offered over the 
counter at lower rates, and therefore to a larger publié. 
Everyone knows how enormously the use of rubber has 
increased during the past twenty years or so, but com- 
paratively few realise that in addition to the lucrative 
wade done by our manufacturers, British import and 
export merchants have always made a “‘ good thing ’’ of 
the commerce in raw rubber. Long ago, in the middle of 
last century, when imports of rubber were absurdly small 
compared with what they are now, no less than one-third 
of the imports was re-shipped by our traders at 
a profit to be paid by the consumers of goods 
made in other countries. Here is a comprehensive state- 
ment of the trade for 60 vears before the Great War :— 


Raw Russper TRADE. 
Retained for Home 
Re-Exported. Consumption. 














Bien) tenner ae ~— — = account of tyres and tubes, as well as the rubber goods 

1854-58 ......... . 103 Ss. mM. m included in the preceding table :— 

a. we eR ae Te os . ao ir = The Rusper TRADE since the War. 

oo te eeereeee 7 ** a °° =. °° = (in Thousand £’s, 000’s omitted.) 

aa wen ee aa 7 ed - 94 a — Goods as Included in the | Tyres and Tubes, not on Complete 

1889.93 .......... 1458 1622 .. 1231 .. 1,487 | 2 eb ee eee 

1894-98 .......... 228.4 .. 2706 .. 1640 .. 1,853 Net Excess | Net | Excess of 

1899-1903 ........ 304.3 .. 4,003 .. 162.7 .. 2,100 Exports.) imports corte | aR). |Bxporte.jImports 

1904-1908 ........ 334.1 .. 5,858 253.6 .. 3,445 ed caine seca ieeieliditnialtiialocag 

1909-19135 ......06 612.6 13,709 385.2 .. 6,425 cds ccvatone 2,816 743 | 2073 | 1,299 | 2,525 ee 231 

Bi vechbecesckde m8 | 1,358 | 1021 | 1,738 5 m7. 

It will be noticed that up to the early vears of the present Sear rrenaeyerese i 1 Ls Mo in 670 a 
century the re-export trade had increased about 30-fold in [43icccc: — | va in = 18 rh 
quantity, while the amount retained for home use had | !9!9---+--------+- 4,865 802 | 4023 | 4,262 | 2085 | 2,257 ‘ 





increased less than nine-fold. Since then, however, re- 
exports have doubled and home consumption has con- 
siderably more than doubled. This would appear to in- 
dicate that our manufacturers have greatly strengthened 
their hold upon the trade since the Twentieth Century 
opened, and statistics of commerce in rubber goods re- 
inforce the conclusion. Here is a statement covering the 
45 years prior to the war, and including the bulk of 
rubber goods, save tyres and tubes for vehicles :— 


(*) Imports, less re-exports. 


Net imports have been used here, because in some. years 
re-exports of tyres and tubes were about half-a-million 
sterling, and in one year nearly a million. 

This statement brings out strikingly the great import- 
ance of the tyre and tube section of the industry. Even 
when the Census of Production was taken, in 1907, this 
section accounted for about one-third of the entire output, 
and it looks as if the proportion had increased very much 
since then. At all events, we see that out of total exports 
of British-made goods worth g millions sterling, tyres 
and tubes figured for 4} millions in 1919. Moreover, 


Overseas TRADE in RuspBpeR Manvuractures (Including Boots and 
SHors and WATERPROOF APPAREL). 


Ga epennt 8's.) of the industry, for during the seven years a substantial 


2 Sota’ : —— oe ae excess of imports has been converted into a surprisingly 
a ee a. %. large exgess of exports. Thé result is doubtless due 
Re eo ee oe ee largely to the virtual paralysis of Continental competition, 
1879-83 ......200. lo UE Ghee. EE Gece ae but the continuance of such abnormal conditions must not 
1884-88 ......+.04-. 524 .... 1020 .... 696 jbe relied upon. Even now competition is reviving 
saan cahenhtsieehanintie = tans ras aa = vigorously, may be expected to become keener as the 
1899-1903 .......... Tl .... 1,452* .... 741 months go by, and must be met strenuously by our manu- 
1904-1908 .......... 789 .... 1,943" ... 1,154 facturers if they desire to retain the commanding position 
1909-1913 .......... 830 .... 2,550* .... 1,720 they have reached in the trade: 

* Waterproof apparel is only included in the exports since 1902, During the present year something very like boom con- 


when it amounted to £263,000, and it raised the average for 1899-1903 | ditions have prevailed. 


by £107,000. Its average for 1904-8 was £248,000, and for 1909-13, 
£647,000. 


Exports are progressing at such 
a rate that tyres and tubes alone seem likely to reach 
64 millions sterling, as against 4} millions last year, and 
It is perhaps well to observe that waterproof apparel in- | total exports will certainly exceed 12 millions, as compared 
cludes goods proofed ‘‘ by any process,” but doubtless with 9 millions last year. On the other hand, net imports 
the major portion would be rubber proofed, and in any | #T& STowiIng rapidly, and those of tyres and tubes alone 
case the classification is caaly the game. for. importa bid fair to be about 5} millions, as against the 2 millions 

SSUICANOS, 15. precisely, & of last year, while the total net imports will probably 
as for exports. It should also be noticed that a number of : ; 


; register 7 millions. In other words, exports will be about 
highly-vuleanised rubber goods, such as fountain pens, 


200 per cent., and net imports rather more than 100 per 
tobacco pipe mouthpieces, and so on, are not covered by | cent. above the pre-war level. ee ee 
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LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


to construct railways and other industrial enterprises, 
Recently, capital was found to commence the exploitation 
of wood-pulp, and the results seem to have been wholly 
encouraging. The initial factory erected near the capital 
of Quito is to be duplicated in a more distant part of the 
State, while the tobacco industry is to be handed over to 
a monopolistic company, which will pay substantial 
royalties to the Government. The company will, in 
return, make a loan to the Governinent in addition. Aq) 
foreign capital having for its object the expansion of the 
Republic’s natural wealth, mineral and agricultural, will 
be encouraged, the President having announced this, in 
his special message to Congress, in the middle of Sep- 
tember last, as being the policy of the Administration. 
Cuna.—Those who profess to know Cuba and the Cubans 
consider that the present financial crisis is likely to 
prove a long-drawn-out affair, and that while it may be 
temporarily overcome by means of some dearly-bought 
assistance from North American banking interests, its 
after-effects will be felt for a considerable time to come. 
In some respects the collapse is reminiscent of what took 
place in May, 1909. Then, as now, over-speculation had 
been the immediate cause of financial disaster; but the 
chief difference consists in the fact that Cuba in those 
days had not anything like the developed wealth, popula- 
tion or world-reputation that it enjoys to-day. But pros- 
perity—almost unexampled by any other Latin-American 
country in so short a period—has brought the people little 
wisdom and less foresight. Experience has not made 
them more cautious, or what they may have gained by 
it on the one hand seems to have been lost by illusion on 
the other. The retiring President—Seftior Don Mario G. 
Menocal—has been fullv alive to the seriousness of the 
situation, and he has done. it would appear, as much as 
his waning administrative influence has permitted. It is 
not much, confessedly, but he is hardly to be blamed for 
that. Whosoever his successor may be—and there are 
two strong candidates anxious to step into the executive 
shoes—will have to face an economic situation which will 
put to the test all the financial ability of which he may 
be possessed. His chief difficulty, however, will be found 
in the determination of the enormous bureaucracy not to 
suffer either diminution in their number or in the rate of 
their pay. And yet the continuation of the enormously 
swollen salary list at the prevailing rate seems impossible. 
Rochefoucauld’s dictum that “if we have sufficient will, 
we should always have sufficient means ’’ does not apply in 
this case. It is the ‘‘ means” that will be lacking. The 
price of everything is already so high—Cuba is the most 
expensive country in the world to-day in regard to the 
cost of living—and taxation is upon so heavy a scale that 
any increase in the revenue from either of these sources 
is entirely out of the question. Although the price of 
sugar, the immediate cause of the present financial dis- 
aster, may be raised beyond the figure to which it has 
fallen, so as to bring comparative prosperity to the 
island—it is said that even at 8 cents per Ib this might be 
assured—the control of the market will probably hereafter 
be entirely in the hands of the Americans. Planters view 
such a situation with anything but satisfaction, and it is 
even said that if this fear should be realised, and any but 
an open market offered, the Cuban Sugar Manufacturers 
and Planters’ Association will reduce their crop after— 
and even before—the 1920-1921 production is finished. 
On the other hand, the declaration and the continuation 
of the moratorium of October 1oth last may force im- 




























































Bottvia.—There are cvidences of improvement in the 
economic situation of Bolivia under the tripartite adminis- 
tration of the Junta, composed of three of the nation’s 
most distinguished _financiers—Sefores Saavedra, 
Ramieez, and Escalier, with the valued co-operation of 
Dr Salamanca. This situation comes as an additional 
relief after the unpleasant scandals connected with the 
financial régime of the late Guerra Government, of which 
echoes still reach the Republic in the form of rumours of 
actions in the Supreme Courts of the United States 
against the late Chief Executive of Bolivia. The Budget 
for the current year has been stated at 50,000,000 
bolivianos (roughly about £ 4,000,000), and the expendi- 
ture at about the same. There is little question that all 
obligations of the Government, both foreign and home, 
will be readily met. In the meantime, the Administration 
is being pressed to contract further loans with both 
North American and French groups of capitalists, who 
see in Bolivia’s reputedly rich oil ceposits the nucleus of 
a great economic revival, which will put the oilfields of 
Mexico into the shade. But a commendably cautious 
policy is being pursued by the Junta Government, and it 
is quite certain that no binding agreements will be made 
with these, or, indeed, with any group of capitalists until 
after the fresh election of President has been completed. 
This is timed to take place in November, and as things 
appear at present should pass off without accident. The 
financial conditions of the country can hardly be other 
than sound when it is seen that while the total imports did 
not exceed £)5,000,000 in 1918 (Bolivian trade returns, 
like those of some other South American States, are 
usually in arrear), the exports, including minerals, 
attained a total value of 415,000,000 odd. ‘Tin and other 
metals form at least go per cent. of the country’s exports 
at present ; but in the near future oil is destined to become 
a highly important factor in the industrial situation, 
while certain agricultural products, if properly handled, 
might likewise be made to play a part in the country’s 
exports, especially to neighbouring States. Taxation, at 
present very light, can be increased to a certain extent 
without imposing any hardship upon the people. Bolivia 
is one of the lightest taxed countries in South America. 
Ecuapor.—The ‘‘ new broom’”’ in Ecuador seems to 
be sweeping clean—a not unusual attribute of new 
brooms. A large number of old abuses and official 
anomalies appear to have gone out with the late Govern- 
ment, and the President, Senor Don José Luis Tamayo, 
seems to be proving as good as his word ar.d giving the 
people ‘‘a sound, sensible, and moderate administra- 
tion.”’ An excellent beginning was made when funds 
were transmitted to London to meet the payment due on 
the Condores bonds, the coupons of which had been in 
default since March, 1914. The last coupon cashed was 
that of July, 1911. The service of the Guayaquil and 
Quito Railway bonds has also been maintained, and no 
more has been heard of the proposal put forward by the 
new President urging the bondholders to take wver the 
line. On the other hand, his proposition that an inde- 
pendent audit be taken meets with little support, since 





there would be nothing to be gained by such a procedure, 
an audit having been taken some years ago, when, as 
has been already pointed out in the Economist, it proved 
entirely favourable to the management. Unquestionably, 
the working of the Guayaquil and Quito railway could be 
improved, but not until considerable sums have been ex- 
pended upon the track and equipment, which are—and for 
a long time past have been—in a very bad condition, 
rendering it physically impossible to run trains at any- 
thing approaching a dividend-earning speed, and neces- 
sitating practically the whole of the takings being ex- 
pended upon patching up danger spots and the mainten- 
ance of the steep gradients. In the meanwhile, funds are 
about to be raised to construct other railroads to serve 
the economic needs of other portions of the huge territory ; 
a syndicate, with a capital of $12,000,000 (=£ 2,400,000), 
is spoken of as having been formed in the United States 





porters of American goods to refuse consignments as they 
arrive. Duty taxes are in some cases 30 per cent. of the 
value, notwithstanding the highly favourable tariff enjoyed 
by United States goods over those of other countries, and 
since only 10 per cent. of merchants’ deposits is avail- 
able at the banks, it is clear that an economic impasse is 
unavoidable. British interests are involved to the extent 
of the railways’ traffics, which are necessarily suffering 
in the enforced reduction of freights and the increased 
congestion at the ports of Havana and Cienfuégos. At 
the first-named port, already choked with goods of every 
description, over one thousand men have now left work 
because, on account of the moratorium, they have been un- 
able to receive their weekly pay. Commercial contracts 
are being repudiated in many directions, and it is impos- 
sible to deny at the time of writing that the whole econo- 
mic position of the island appears very disconcerting. 
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Business Notes. 


Railway Figures.—The financial results of working the 
cailways during the six months ended September 3oth, 
issued by the Ministry of Transport, reflect in the figures 
for September for the first time the recent increases in 
rates as well as in fares. The surplus for the United 
Kingdom for September was £228,500, and as the work- 
ing of the Irish railways in September is said to have 
thrown upon the Government a liability of £100,000, the 
surplus in Great Britain alone was nearly £330,000. No 
previous monthly return has shown a surplus, the nearest 
approach being a net Government liability of £2,155,600 
in August. Passenger train receipts amounted to 
£11,121,300, as compared with £9,447,000 in September, 
1919, an increase of 17} per cent. The latter figure, 
however, was affected by a railway strike, while this year 
return tickets at old fares were in many cases available, 
and season tickets did not reflect the full increased yield. 
The figures for October and November will be disturbed 
by the coal strike, so that the real effect of the increase 
of fares will not be ascertainable for some time. Receipts 
from goods train traffic were £15,070,400, showing an 
increase of 124 per cent. as compared with September, 
1919, but the comparison is again vitiated by the railway 
strike of last year. Tonnage has increased by about 
14 per cent. The coal strike is estimated to have caused 
a loss of revenue of about £8 millions. 


Coal Output.—The figures of coal production indicate 
that the miners ‘have worked well since their return to 
work. The strike was called off on Wednesday, Novem- 
ber 3rd, and for the week ended November 6th the output 
was 756,300 tons as compared with 4,100 tons in the 
previous week. In the following week, the first week of 
{ull working, the output was 4,775,600 tons. The follow- 
ing are the figures for the various districts for the last 
four weeks for which figures are available :— 








Week ended— Oct. 23. | Oct. 30. | Nov. 6. | Nov. 13. 
Tons, 
Northumberland ............ ig 1,500 
DR oo whe wis ale Rien at es e- 
Yorkshire ......c0. 56s Sedhamaws 600 
Lancashire, Cheshire, and North 
WE: ex wbeienia tind ai aahneere 500 
Derby, Nottingham, and Leicester 100 
Stafford, Shropshire, Warwick, 
and Worcester ......eeeee-- 900 
South Wales and Monmouthshire 300 
Other English districts ........ 100 
SRE akddcutasinaihtiinesinnn 100 
Total eeeeceseseseces oe 4,100 756,300 4,775,600 





For the week ended October 16th the production was 
4,611,600 tons, and for the previous week 4,713,100 tons. 
For the week ended November 15, 1919, the total was 
4,679,400 tons. For the first three quarters of this year 
the production has been 62,103,000 tons, 58,166,000 tons, 
and 59,467,000 tons respectively. 





Cost of Living.—Labour Ministry statistics, set out in 
the Labour Gazette, show that the average level of retail 
prices (including those of food, clothing, fuel and light, 
&c., as well as rents) at November 1st was about 176 per 
ccnt. above that of July, 1914, as compared with 164 per 
cent. at October 1st. The increase was due mainly to the 
increase in the retail prices of flour and bread following 
the reduction of the subsidy, but partly, also, to increases 
in the prices of butter, milk and eggs. On the other 
hand, reductions in the prices of some articles of clothing 
were reported by many retailers. The Labour Gasette 
figures for retail food prices alone show a percentage in- 
crease at November 1st over July, 1914, of 191 for the 
United Kingdom as a whole, the figure one month pre- 
viously having been 170 per cent. Fortunately the food 
price outlook seems at last a little brighter. 





Employment in October.—According to the Labour 


Gazette, the decline in employment, which was observed 


during September, continued in October. In the latter 
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half of the month most of the principal industries were 
seriously affected by the shortage of fuel, resulting from 
the general strike at the coal mines, and at the end of 
October employment in most of these industries was very 
slack. The proportion unemployed among members of 
trade unions (mostly of skilled workmen) from which re- 
turns are received rose from 2.2 per cent. at the end of 
September to 5.3 per cent. at the end of October, and the 
number of workpeople claiming out-of-work benefit under 


the Unemployment Insurance Acts of 1911 and 1916, or 


the Out-of-Work Donation Scheme for ex-Service men, 


rose from 274,000 to approximately 500,000. In addi- 


tion, large numbers of .workpeople in many of the princi- 
pal industries were on short time at the end of the month. 


Movements of the unemployment percentage are shown 
below :— 


1913. 1916. 1917. 1918 1919. 1920. 


End of— % % % % % 
January eeee 22 es 0-6 ee 03 ee 10 ee 24 ee 29 
February *eee 20 se 05 se 03 ee. 0-9 ee 28 ee 16 
Mad sieves: tO 00 OO oc: OR te a 00 ee he ee 
April ..... cae en ons OO an es ees ee 
My wcvccces SRe de 06s, BS as DO 8S ee ee 
PUNO cs cdncke 19 06°... CO OH an Me 
Sahy  cccccce £6 Oe. Ot 2 OG ee: BO TF 
August ...... Se Ss eee re 
September SS... OF ve BS oe OD ne 26 0s Oe 
October ...... ee . 86s. ea Oe Wa oe 
November a0... OS) «c Ths. OH we MS ws 
December.... 2°6 OS .6..3% ce BE ce. BE creeeed 


* Excluding coal miners. 


Upon the basis of such information as is available to 
the Labour Ministry, it appears that the total increase 
in the number of unemployed (excluding the coal miners) 
between October 8th and November 4th ‘“‘ was at least 
350,000, and may have been considerably greater.’’ 


American Cotton Crop.—At the beginning of this week 
the Census Bureau of the United States Government pub- 
lished the fifth report of the season on the amount of 
cotton ginned up to the 15th inst., the total being given 
as 8,920,000 bales, against 7,604,000 bales last year, and 
8,706,000 bales in 1918. The statement was quite equal to 
expectations, and indicates that there is every probability 
of a larger crop than for four or five years back. Esti- 
mates at the moment vary from 13,000,000 to 13,500,000 
bales. The recent marked fall in American cotton prices 
has caused great interest in Lancashire trade circles. Since 
the beginning of this season, on August 1st, values have 
fallen about 50 per cent., and whereas at that time futures 
in Liverpool were changing hands at round 21d, the rates 
now required are only about 11d. Values, therefore, are 
considerably below the cost of production in the United 
States and transport to this country. Taking all the facts 
into consideration, it looks as though speculative buying 
might be expected as the figures posted are certainly 
attractive, but bullish operations are checked by the tight- 
ness of money. It is quite reasonable to anticipate, how- 
ever, that present prices cannot continue for any length 
of time, and unless there is a decided change in the situa- 
tion, it may be taken for granted that growers next spring 
will plant a smaller acreage. 








Cotton Weaving Conditions.—In most industries there is 
a tendency at the moment for the workpeople to try if 
possible to improve their working conditions, quite apart 
from the wages earned. A few months ago the leaders 
of the Lancashire cotton operatives made an application 
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to the employers for the appointment of special cleaners 
and sweepers in the weaving sheds, so as to leave weavers 
free to carry on the production of cloth, Several joint 
conferences between the Masters’ Association and the 
trade union officials have been held, and ihe latter have 
put forward a definite scheme. The employers, however, 
have rejected the proposal. It was anticipated that if 
some agreement could have been arranged the new work 
would have provided employment for 5,000 to 6,000 work- 
people. Some firms have given the suggestion a trial, 
but the experiment in very few instances has been suc- 
cessful. Early this year the attention of the Textile 
Institute was drawn to a growing tendency on the part of 
young operatives in cotton mill districts to prefer occupa- 
tion in departments other than the weaving shed, and it 
was stated that in most instances objection was taken to 
the noise associated with weaving. The Research and 
Inventions Committee of the Textile Institute has, there- 
fore, made an inquiry into this matter, and this week a 
report has been published. It is pointed out that whilst 
it is obvious that no great reduction of noise can be 
effected without a revolutionary change in the whole 
system of weaving, nevertheless the cumulative effect of 
improvement in respect of a number of details might 
justify effort in that direction. In any event, accurate 
information as to the relative extent to which various 
mechanical motions contribute in producing the total 
volume of noise would be of definite interest and value. 
In point of construction the ordinary cotton-weaving 
loom is notoriously defective, due largely to the low 
price at which large numbers were produced in pre-war 
days. Noisiness is inevitable with the existing common 
type of loom, but even small improvements if secured at 
many points on the machine would tend to better condi- 
tions in the weaving shed. Several suggestions of a 
rather technical character have been put forward, and 
investigations are being continued. It is thought desir- 
able that any useful results obtained should be made 
known at the earliest opportunity, especially to over- 
lookers and machinists, so that the advantage of means 
to reduce noise might be immediately available for 


- adoption. 





Ozechoslovak Budget Surplus.—According to a telegram 
just received from Prague, the exact figures of the 
Czechoslovak Budget for 1921 are as follows :— 


Crowns. 
Ordinary expenditure..........e0seee0 9,002,474,576 
Extraordinary expenditure ........+++. 4,840,663,611 
Total expenditure ........+++.5- 13,843,138,127 
Ordinary revenues ......eeeeeeeeeeeees 12,079,376,370 
Extraordinary revenues..........e.e.0 2,050,543,180 
Total revenues ....0-.sceseeeeees 14,129,919,550 


The surplus, amounting to 286,787,423 Czechoslovak 
crowns, is due to the action of the special Parliamentary 
Budget Committee, who cancelled a number of items con- 
tained in the original draft. 


The Economic Condition of Bulgaria.—Signs of a re- 
covery have recently been noted by foreign observers in 
Bulgaria, but a much less favourable account, supported 
by a mass of statistics, is given by the Secretary of the 
Varna Chamber of Commerce, M. Dimitre Vlakhoff, in 
a pamphlet submitted to it-in May last (‘‘ La Situation 
Economique et Financiére de la Bulgarie,’’ Sofia, 1920.) 
The loss of Thrace and Macedonia, he points out, deprives 
Bulgaria not only of access to the Aigean, but of a region 
rich in minerals, fruit, vines, hemp, cotton, rice, and 
tobaceo ; much of the tobacco grown in Bulgaria proper 
was counted as Thracian, and now will fall in price. The 
Dobrudja, now Roumanian, is a land of large estates 
cultivated by modern methods, with many cattle «and 
sheep. The new Land Act cuts up the country into 
peasant holdings, to which agricultural machinery is less 
applicable, the prices paid by the State will probably be 
too high, and the holders will be virtually mortgaged for 
years. Manufactures, through State aid, had been de- 
, eloped before the Balkan wars, but at the expense of the 
manual trades; the manufacturers now demand the ex- 
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tension of their privileges for ten years more—till 1935, 
—and State aid in raw materials, which is coming to them 
to some extent, but burdened with the profits of middle- 
men. During the war there was much promotion of com- 
panies and wild speculation in their shares. Budget de- 
ficits have been accumulating for years; the Debt in 1912 
was 683 million leva, in 1914 1,200 million; the latest 
estimate makes it 22 milliards, including the war in. 
demnity of 2.25 milliards, but excluding the advances from 
the Central Powers, cancelled by the Treaty of 
Peace. The war profits tax, the Customs, monopolies 
and the tobacco tax, all produce much less than the esti- 
mated revenue ; the present peasant Government lets land- 
holders off very lightly, despite increased land values 
while individual traders are assessed at 40, 80, and even 
135 times as much as they paid two years ago. Only 
in Austria, Hungary, Poland and Germany is the cur- 
rency more depreciated. M. Viakhoff’s remedies are— 
better cultivation, for the agricultural output is relatively 
much lower than in Western Europe; grouping of hold- 
ings so as to facilitate the use of agricultural machinery ; 
more co-operative societies, though at present there are 
many engaged in the supply of agricultural requisites, 
cheesemaking, banking and distribution; and relief from 
the indemnity. The pamphlet was written before the en- 
actment of labour conscription, and its pessimism may be 
in part political. But its facts and figures merit the atten: 
tion of all students of the Near East. 


The Tea Position.—In a circular letter issued by Brooke 
Bond, and Co., on ‘‘ Tea in 1919-20,’’ it is calculated 
that the world’s tea production is at present about 25 per 
cent. above consumption, production having increased 
and consumption declined lately, owing to the demobilisa- 
tion of armies and the lack of demand from Russia and 
Central Europe. ‘*‘ We have to face the fact,’’ runs the 
letter, ‘‘ that we have a stock of more than 222,000,000 
Ibs, the normal stock being about 90,000,000 Ibs— 
enough for three months—and that we have so far received 
only a small part of the 1920 crop. The Indian and 
Ceylon Tea Associations, therefore, suggested to the 
planters that the crop of 1920 shall be restricted to 90 
per cent., and the 1921 crop to 80 per cent. of the average 
crops produced in the years 1915 to 1919.’’ Tea exports 
from India for the year ended March 31, 1920, were 
379,248,953 Ibs, against 357,744,599 Ibs in the: previous 
year, and 293,534,194 Ibs in 1913-14. Ceylon’s exports in 
the past year were 135,341,429 lbs, against 129,483,383 
Ibs in the previous year. The following figures are 
given of imports and consumption of tea in the United 
Kingdom :— 


























IMPORTS. 
1919. 1920. 
| Per- ’ Per- 

Lbs. | centage. Lbs. centage. 
ED Ub necks iadiembianeniog 185,134,637 | 55°00 |180,362,057 55°44 
Ceylon ..sesseesssceees 103,160,692 30°81 | 99,609,028 30°62 
En 6 cheno dbbcdadbencbe 16,659,566 | 5°04 | 12,867,410 395 
Java, Sumatra, &c........ | 24,598.579 | 736 | 30,682,961 9°44 
Other countries.......... 5,851,407 | 179 | 1,818,498 “55 
ee 335,404,881 | 100-00 |325,339,954 | 10000 

ae Home ConsUMPTION. 

1919. | 1920. 
a ee ee 
Lbs. Pe iin gee ) | 

' | centage.) centage. 
DD: ‘ghia knead aneaen dead 201,055,462 | 68°72 |175,304,519 | 61°65 
Ceylon... .eeeseecsseceses 79,416,679 27:15 79,331,071 27:90 
Glee 60 co cc escccccscens 3,229,840 110) 2,490,385 | ‘88 
Other countries.......... 8,867,397 _ 303 | 27,201,956 9°57 
Total ........ ++... - [292,569,378 | 100-00 [284,327,931 | 100-00 








‘* Altogether,’’ concludes the letter, ‘‘ it cannot be said 
that things look very bright at the present moment for 
anyone connected with tea, either planter or distributor. 
Increasing production and decreasing consumption must, 
if continued, mean ruin. This, however, neither planter 
nor distributor is likely to allow. Now that the pro- 
the planters, producers will no doubt devote their energies 
posal to limit production has been adopted by most of 
to growing as good tea as possible, instead of heavy 
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in the American market. 
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crops of poor tea. Distributors are exerting themselves 
to find new markets and to increase consumption where 
tea is already drunk. There are splendid fields, some stil! 
almost untouched, ready to be exploited.’’ Consumption 
in the United Kingdom increased from 6.56 Ibs per 
person in 1917 to 7.32 Ibs in 1918, and to 8.62 Ibs in 1919, 
in spite of the high duty and enhanced prices. 





A Library for Central Europe.—With Lord Bryce as 
president and a very distinguished committee, the Anglo- 
American University Library for Central Europe appeals 
for assistance in the shape of books, publications, and 
money. Owing to the unfavourable rate of exchange and 
the high cost of living, the prices of recent English and 
American books on philosophy, science, literature, &c., 
have made it impossible for the universities of Central 
Europe to keep in touch with English and American 
thought. A scheme has consequently been formed to 
establish in Central Europe, under British-American 
auspices, one or more libraries of recent books in English 
indispensable to university teachers. The work has been 
Organised on a broad, non-political, non-sectarian basis, 
and deserves prompt and generous support. Donations of | 
literature will be gratefully acknowledged by the hon. 
secretary, Mr B. M. Headicar, London School of | 
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underwriting may be hawked about for several days 
before the lists are completed. As the public show more 
or less disposition to invest in new issues,,so does the 
readiness of the underwriter fluctuate. A few compara- 
tive failures, especially in the cases of heavy new stocks, 
and the underwriters will close their books. As the 
banks are loth to lend on such securities—and the precise 
status of some of these Notes is somewhat difficult to 
place—the underwriting firms have to rely upon their 
own resources for the payment of allotment money and 
subsequent calls. With markets sagging, and ever-fresh 
issues Offering more and more attractive terms, the 
chances of placing underwritten stock at a profit become 
speculative. The money must be provided somehow, and 
other stock may have to go in order to raise funds for 
taking up unwanted notes or shares. All the markets 
feel the effect of such selling, especially when most other 
people are also trying to raise money by realisations of 
Stock Exchange secarities. There are many unfavour- 
able financial factors at work to-day, and, of them, the 
flood of new issues competing with older stocks is 
naturally noticed by underwriters as likely to prove 
increasingly troublesome unless steps are taken to lay a 
check upon it. 





Social Service.—‘ Welfare Work” is a hopeful feature 


Economics, Clare market, London, W.C. 2, to whom all of present-day industry, and employers who promote it 
communications may be addressed. Cheques and money | should be interested in the publications of the National 
orders should be made payable to the ‘‘ Anglo-American | Council of Social Service, a body comprising many well- 


University Library,’’ and should be sent to Lieut.-Colone! 
George Schuster, at the same address. 


The Underwriter and His Stock.—A Stock Exchange 
correspondent writes :—Underwriters have been 
responsible, before to-day, for putting on the brake when 
new issues threatened to overrun the bounds of the 
public’s capacity and willingness to take the stocks. Pre- 
sent indications point to a probable repetition of such finan- 
cial history. A month or six weeks ago underwriters were 
doing well. Most of the new issues went to the public 
either at once, or very soon after the allotment, when in- 
vestors readily took stock at a small discount. The new 
Local Loans makes a case in point, because although 
underwriters had to take a large percentage of the stock, 
an immediate demand sprang up, and they were able to 
get out at a profit. For Metropolitan Water Board 
“*C” stock there was also a fair amount of inquiry, but 
the price, after being 4 discount, fell back to § discount. 
Underwriters of the 6} per cent. New South Wales stock 
received 70 per cent., and the discount of 1} does not 
allow much margin of profit to those who were given 1} 
per cent. underwriting commission. With these gilt- 
edged stocks, however, the underwriters are usually told 
how much they are expected to take, which simplifies 
matters, and works out profitably on the average. But 


‘with the fashionable Notes it is a different thing, and 


| known social workers, with the Speaker as its President. 
| It aims at the co-ordination of voluntary and State activi- 
ties for the furtherance of social health and well-being, 
and at the diffusion of information of new developments in 
the work at home and abroad. It desires to form a council 
in each local government area representing the local autho- 
rities, the churches, and various secular agencies, includ- 


ing the friendly societies and the local branches of labour 
unions, to discuss and arrange new schemes for the benefit 
of the people; and the experience gained in the working 
of these bodies, some of which are already in operation, is 
' synthesised at the Council’s headquarters at Stapley 
House, Bloomsbury square. Monthly bulletins give details 
of fresh legislation and of recent books on social ques- 
tions, and excellent handbooks are published for the 
Council by Messrs P. S. King and Sons. The first of 
these deals with the State services concerned with public 
health, insurance, the poor law, industry, pensions, and 
civil and criminal justice. ‘‘ Social work’’ has been a 
feature of English life for more than a century, but the 
acquaintance of the workers with the actual conditions of 
society has usually been limited, and the difficulties of 
extending it were formerly almost insuperable. Much 
energy, too, has been wasted through overlapping, and 
the extension of State interference has tly increased 
both the amount and the need of knowledge. We com- 


mend the Council to the notice of employers and of all who - 
are interested in social reconstruction. 
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Orient Steam Navigation—The report of the Orient 
Steam Navigation Company for the year ended June 3oth 
last shows a substantial increase in profits. They are, 


however, still well below the total earned in the year imme- 
diately preceding the war. The following table shows 
profits and appropriation for 1913-14 and for the past five 
years :— 

















£ L 
227,454 170,088) 180,152) 166,271 
Brought forward .... 56,717, 96,742) 96,996) 112,35s 





Deb. int. and fees.... 
Reserve eeeeeeeeeeee 


Repairs and renewals. 
Pref. div. eeeeeeeeee 


Def. div. ceeesseccees 
(55 %) 
Carried forward ....| 86,911 96, 

Since 1915 the dividend has been paid free of income-tax. 
During the past financial year the deferred capital -was 
increased by £346,710, existing shareholders having been 
given the right to subscribe at par for two new shares for 
every share held. The reserve fund now amounts to 
£1,000,000, including £100,000 allocated from last 
year’s proftts, £100,000 transferred from contingencies 
account, and £50,000 from underwriting account. Of 
this total it is proposed to capitalise £520,440, and to 
distribute bonus deferred shares. This will double the 
paid-up deferred capital, which in 1914 was £115,820, 
and raise it to £1,040,880. In 1914-15 the capital was 
increased by £57,910, that amount being added to the 
dividend distribution for 1913-14, ‘‘ to facilitate the sub- 
scription.’’ Changes in the Jatest balance-sheet, as com- 
pared with that dated June 30, 1919, include increases of 
£228,300 in freight and passage money paid in advance, 
and of £767,100 in the book value of the fleet and invest- 
ment, the two being included together in the true ship- 
ping company balance-sheet style. Since the close of the 
financial year the company has acquired three ex-enemy 
steamers, two of which are expected to be ready for the 
Australian service early next year. 


Union Cold Storage.—The report of the Union Cold 
Storage Company for the year 1919 shows a further small 
increase in profits. After purchasing and cancelling 
£53,780 debenture stock, paying £12,150 off mortgages 
on specific properties, and meeting administration ex- 
penses, the gross profit amounted to £306,360, as com- 
pared with £293,424 for 1918 and £289,922 for 1917. 
Debenture interest required £4,200 less, and £5,600 more 
was brought forward, so that the amount available for dis- 
tribution was £22,700 higher at £)299,293. The table 
below shows profits and their distribution in each of the 
past four years, and in 1913 :— 


















' 


1918. | 1919. 








£ £ 
Gross profits ........+. 293,424 | 306,360 
Debenture interest .... 62,333 | 58,133 
Net profit eresesee ee 231,091 248,227 
Brought forward ...... 51,066 





Res. and depreciation .. 










Preference dividend .... 400 117.797 118,800 
Ordinary dividend...... 30,000 | 30,000 30,000 
(10 x) (10 %) (10 %) 

basmumeadive 45,014 | 45,4 








The method of appropriation shows little variation, the 
allocation for depreciation being increased by £2,000, 
and the balance forward by £22,700. The ordinary divi- 
dend remains at 10 per cent., above which level it may 
not go until a reserve fund of £75,000 and a dividend 
equalisation fund of £125,000 have been built up. At 
present the only visible reserve in the balance-sheet is the 
depreciation reserve, which stands at £562,754. The 
auditors’ report draws attention to the fact that ‘‘ no pro- 
vision has been made for the amount, if any, payable by 
the company in respect of excess profits duty (1914-19).”” 


The balance-sheet shows increases of £240,850 in mort- 
gages, of £226,800 in creditors, and of £586,500 in pro- 
perty. Loans on mortgage on the assets side are £84,700 
higher, while goodwill remains unchanged at £26,050, 





Consolidated Gold Fields.—The dividend on the ordinary 
shares of the Consolidated Gold Fields for the year ended 
June 30th was maintained at the rate of 74 per cent., free 
of income-tax, but the sum carried forward is nearly 
£58,000 higher than a year ago at £162,636. The 
report just issued states :—‘‘ The transfer of the assets of 
the company, as provided for in the agreement with New 
Consolidated Gold Fields, Limited, having taken place, the 
whole of the share capital of that company has been 
allotted, and is owned by the company. The realised 
profit on the year’s operations consists mainly of the 
dividend on the shares in New Consolidated Gold Fields, 
Limited, the balance representing dividends received and 
profit on sales of investments for the period prior to the 
sale of the assets.’’ After deducting all outgoings (in- 
cluding debenture interest), the net profit for 1919-20 was 
£325,538, from which dividends on the first and second 
preference shares, £114,611, and French and South 
African taxes, £3,013, fall to be deducted, leaving 
£207,914. The addition of £104,722 brought forward 
from last year’s accounts, brings the available balance 
to £312,636. Of this, the ordinary dividend, as stated 
above, absorbs £150,000, leaving £162,636 to be carried 
forward. The balance-sheet shows the shares in New 
Consolidated Gold Fields entered at 44,500,000, while 
cash and loans at call amount to £123,125. The report 
of new Consolidated Gold Fields shows a realised net 
profit on operations of 4,477,883, against which was 
charged £1,947 for formation expenses, and £165,408 
for investment depreciation. The interim dividend paid 
to the holding company amounted to £270,000. The 
report makes the following reference to developments on 
foot :—‘‘ The directors have given considerable time and 
attention to the investigation of numerous proposals, 
both industral as well as mining. In addition to certain 
interests taken up in South Africa, which are referred 
to in the manager’s report, they have initiated negotia- 
tions and entered into relations with other corporations 
in England and elsewhere, regarding which they are 
as yet unable to present a report.”’ 


United of Havana.—In spite of a considerable increase 
in the ratio of expenditure to receipts the net revenue of 
the United Railways of the Havana and Regla Ware- 
houses, Limited, for the year ended June 30th showed an 
increase of over £19,000. The amount payable to the 
inland revenue authorities rose from £240,000 to 
£320,000, but this increase was more than offset by the 
‘‘gain in exchange,’’ which brought in £166,400, as 


against £17,700 for the previous year, and the amount 
available for distribution, as will be seen from the fol- 
lowing comparative summary, was over £50,000 
higher :— 








Passenger receipts increased by 33.6 per cent., and goods 
and live stock receipts by 9.2 per cent., although the ton- 
nage of goods carried fell by 2.5 per cent. Increases im . 
tariffs were authorised by the Government of Cuba in 
December, 1917, and again in May, 1919, and the report 
states that the company is asking for further increases to 
meet the continued demand by all classes of employees for 
higher wages. The quantity of sugar cane and products 
carried by the company fell from 7,234,600 tons to 
6,663,700 tons, a decline of 7.9 per cent. Allocations to 
reserve consist of £150,000 to equalisation of dividends: 
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account, and £25,000 to insurance account. After pay- 
ment of the 7 per cent. dividend the balance forward is 
increased by xi 1,600. The report gives details of the 
schemes of amalgamation of the Cuban Central Railways 
and the Western Railway of Havana, a short summary 
of which was given in the Economist of September 4th, 
page 351. Prospects for the forthcoming sugar crop are 
said to be ‘‘ exceedingly favourable,’’ and the general 
manager’s report, dated October 19th, states that the 
commerce of the island is in such a healthy condition 
that it is anticipated that the recent financial 
crisis, “‘due entirely to over-speculation in  sugar,’’ 
will be speedily passed. Owing to Labour and 
other difficulties the conversion of locomotives to oil fuel 
has been delayed, but it is hoped that the majority will 
be equipped before the next busy season. 





United Dairies.—The fifth annual report just issued of 
the United Dairies, Limited, shows that the policy of 
absorbing the smaller dairy concerns continues. ‘The 
report states that :—‘‘ In connection with the purchase of 
new businesses during the year, 392,062 shares have been 
issued.’’ This is reflected in the increase of the item, 
‘‘ Investments and Loans,”’ to £3,306,368, as compared 
with £2,351,225, the sum at which it appeared in the 
previous balance-sheet. In the same period the paid-up 
capital has been increased from 2,430,681 to 
£,3,281,336. Net revenue for the year ended June 30, 
1920, amounts to £279,668. Dividends at 12} per cent., 
less tax, absorb £262,083, and including the £84,923 
brought forward from last year’s accounts, a total of 
#102,509 is carried forward. Incidentally, the report 
remarks that ‘‘the Ministry of Food, as from Janu- 
ary 31st, discontinued both the control of milk and the 
subsidy on home-produced cheese. This action had a 
very adverse effect on the dairying industry, and caused 
your subsidiary companies to make very heavy losses 
during February and March.’’ The balance-sheet will be 
found analysed in another column. The company is 
asking for powers to increase its nominal capital 
by £1,000,000. This increase is necessitated by the 
number of shares which have already been issued in pay- 
ment for businesses and other assets, and probable future 
requirements in the same direction. There is, however, no 
intention of making an issue for cash at present. 


———EEEEEEEE 


Tue Gilbart Lectures on Banking, at King’s College, 
London, will this winter be delivered by Mr F. E. Steele, 
assistant general manager of the London County West- 
minster and Parr’s Bank. Subject—‘‘ The Banker as a 
Lender.’’ Previous lecturers have been Professor Leone 
Levi, Sir John R. Paget, K.C., and Mr Hartley Withers. 


THE National Baby Week Council asks for funds to 
carry on the National Baby Week Council’s educational 
propaganda. Contributions should be sent to the secre- 
tary, 5 Tavistock square, W.C. 1. 





Obersea Correspondence. 


FRANCE.—FALLING PRICES—BANKS AND CREDIT 

—FOREIGN TRADE—THE BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, November 23. 
THERE are now abundaat indications that, both in conse- 
quence of the fall in the price of raw materials, and‘ owing 
te the deliberate restriction of purchases by the public, 
something like a general fall in commodity prices has 
begun throughout France. According to the Situation 
Economique et Financiére, the following price changes 
have latterly been registered in connection with the prin- 
cipal categories of merchandise dealt with on the chief of 
the French markets :— 


Highest 
Havre— Jan.-May. August 17. November 15, 
Cotton e*eeeeeeee * 970 eeene 632 eseee 405 
Wk. cecpvtavex - 2716 re coxa 890 
Cocoa eeceesece ee 425 eeee 225 Pie 2054 
Coffee ...... eves 3393 we 168.50 .... 1634 
Paris— 
Copper eeeeeeeres 762 eeee 6133 eene 6074 
Tin eereeoeeeeoere 2,362 eeee 1,565} eene 1,584 
Lead eeeeeerreeee 3074 eeee 2164 eeee 230 
Zine eeeeveeveveee 340 eee 255 eee 236 
Marseilles— 
Colza oil .....-. . 685 gene 510 eau 465 
Linseed oil...... 625 sien 500 sien 520 
Olive oil eeeeeeee 1,300 eeee 1,012 eeee 1,025 
Hides eeeeeeeevre 925 eee 775 eeee 366 
Tallow eeeeeeveeee 590 eere 410 eeee 330 
Alcohol eeeeee eene 1,330 eeee 960 eeee 890 
Lyons— 
Silk eeeeeeseseee 500 eeee 265 sees 225 
Beziers— 
Wine. ccccccccecs 118 50 sere 80 eeee 85 


Information drawn from other sources indicates that since 
November 15th the fall in wholesale prices has continued 
steadily. 

Reports from many quarters show that the compara- 
tively sudden fall in prices is proving disastrous to a large 
number of manufacturers who have accumulated large 
stocks during the past twelve months, and now find them- 
selves compelled to sell at a loss. The situation in the 


wool trade is a case in point. M. Valentin, the president - 
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of the Wool-Traders’ Association, complains that, when 
the State decontrolled wool and urged manufacturers to 
produce to the utmost, they were compelled to buy from 
the producing countries at exorbitant prices, owing to the 
high rate of exchange. The home-grown product, such 
as there was of it, could only be bought at equally high 
rates. Owing to the restricted purchases by the public, 
manufacturers now find left on their hands large stocks of 
goods that have cost them 20f, whereas to-day they 
would cost oniy 8f, 1of, or 12f. The effect of the appeal 
that was made to the manufacturers to produce in 1919, 
now that it has been followed by an appeal to the public 
in 1920 to restrict their purchases, is that a very serious 
crisis threatens in the Roubaix district, which is the chief 
centre of the French trade in woollen goods, while em- 
ployees, estimated at 50,000 in number, are idle. 

Another industry that is particularly affected by the fall 
in price is the leather trade. One important Paris firm 
has failed with liabilities of over 40,000,o00f, and others 
are reported to be in Cifficulties. | Equally bad reports 
have been received from Lyons, the great silk centre, 
owing to the price of the staple product having fallen 50 
per cent. since the spring. Ai least two failures have 
taken place, owing to the impossibility, it is asserted, of 
obtaining further financial accommodation. Large and 
even enormous fortunes have been made in the Lyons silk 
industry since the war began, and it is understood manu- 
facturers who now hold large stocks are seriously con- 
templating coming to an arrangement between them- 
selves to throw large quantities of the manufactured pro- 
duct on the market at a loss, and be content with 
averaging out of the large profits of the past four or five 
years with the certain !oss that now faces them. 

Manufacturers who have had the courage to take the 
bull by the horns and offer their goods at a prudent but 
substantial reduction in price, are already reaping the 
benefit of their bold course. A striking instance is that of 
a large motor-car construction concern, which came into 
existence during the war. Some few weeks ago it 
announced a reduction of 20 per cent. on all orders re- 
ceived during the following fortnight or three weeks, on 
the understanding that delivery would be guaranteed, but 
that all such orders would be cancelled if their number 
did not prove sufficient to justify their acceptance. The 
public responded so satisfactorily that orders represent- 
ing gross profits of between 15 to 20 million francs were 
received forthwith, with the result that the concern, 
which was reported to be seriously contemplating winding 
up, has been placed on its feet again. 

The prudent action cf many of the great banks, who 
have rigidly set their faces against extending further 
credit in connection with what were obviously speculative 
ventures, in order to bring about a healthier trade situa- 
tion, has had an enormous effect in forcing stocks of 
manufactured goods upon the market. The adoption of 
this policy is largely due, it is understood, to the action of 
M. Millerand, when he assumed office last January as 
Premier, and to his successor, M. Leygues, who advised 
the banks not to refuse all credit, as has been asserted, 
but to ‘‘ ration’’ credit, by extending facilities only to 
sound concerns, working on honest commercial lines but 
temporarily in need of help of this kind, and to deprive 
known speculative firms of all further advances, which 
would be only utilised as a means of enabling them to 
force prices still higher. Under the leadership of M. 
Bobineau, the governor of the Banque de France, this 
policy has produced extremely satisfactory results 
already, and will prove effective, it is believed, in hasten- 


ing the present tendency of trade and commerce to return 
much nearer to normal conditions. 


The official returns showing the movement of French 
foreign trade for the first ten months of the current year, 


as compared with the correspondin riod of 1919, were 
issued On Sunday, and are as fellowes — 
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| ‘irst Ten Months of Comparative 
—_— __-— Increase or 
1919. 1920 Decrease. 
Imports— | Frances. Francs Freice. 
Foodstufis ........ . «| 7,395,460,000|_8,288,801,000|_ 893,341,000 
Raw materials ......| 13,861,939, 10,804,201,000}+ 3,057,738.000 
Manufactured goods .| 8,527,117, 8,304,768, + 222,349,000 
Totals .......+....|29,784,516,000| 27,397,770,000|+ 2,386.746,000 
E s— 
oodstuffs .......... 1,792,309; 793,730 + 998,579,000 
Raw materials ...... 3,999,285, 1,471,681,000}+ 2,527,604.000 
Manufactured goods | 12,187,329, 4,779,343,000}+ 7,407,986,000 
Postal parcels ......| 911,340, 688, +  222,944.000 


RIES 18,890,263,000! 7,733,150, 


sistently weak. 
generally were in the vast majority of cases marked down 
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+ 11,157,113,000 





The figures show that the surplus of imports, which 
amounted to over 194 milliards of francs during the first 
ten months of 1919, has this year been reduced to 


10,894,000,000f. During the ten months the sales of 


French manufactured goods abroad have increased by over 


150 per cent., as compared with the same period last year. 


Another notable feature is a fall of 893 millions in, the 
amount of foodstuffs imported. 


The Bourse, during the past week, has been con- 
The already low quotations prevailing 


still lower—in consequence, according to general opinion, 


of the destruction of Wrangel’s army and the events in 


Greece. The Bourse, however, is undoubtedly also 
suffering from the repercussion of the uncertain indus- 
trial outlook here. Investors, and particularly the pro- 
fessional element, have naturally reduced their holdings 
as much as possible in order to be able to buy back at 
attractive prices when the right moment shall come. 
Rentes, however, have been well supported, in spite of the 
general depression, especially the 3 per cent. perpetual, 
which moved up from 54.95 to 55.10. 

It is announced that M. Aupetit, who has for several 
years held the post of Controleur-Général of the Banque 
de France, has been appointed Secrétaire Général of the 
Bank, in succession to M. Ernest Picard. 

The returns of the Bank of France for last week, the 
previous week, and the corfesponding week of 1913 are 
as follows :— 


DEBTOR. 
Nov. 18, 1920. Nov. 12,1920, Nov. 20, 1913. 
Francs. Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023 .. 8,006,145 
IIIIL 0 tstnehent mutha na tredidennh 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
ED on cds osdvebeee 8,407,444 ee 8,407,444 ee 8,407,444 
king Fund account (Law 
December 20, 1918).......... 936,233,029 .. 944,972,621 .. 
Surplus earmarked for Sinking 
Fund for advances to State. . 56,893,256 .. 47,072,497 .. 
Sua entary Sinking Fund for 
terest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. a 
Notes in circulation ............ 39,256,257,340 .. 39,619,153,920 .. 5,670,247,205 
Interest on securities ............ 85,379,055 .. 74,674.263 .. 26,470,414 
Bank notes toorder ............ 1,706,068 .. 1,497,113 .. 3,740,562 
T EEE Sc cntcencdcbed 37,351,317 oe 55,201,061 .. 295,577,706 
Current accounts, Paris ........ 2,419.94,930 .. 2,306,191,604 .. 570,473,967 
Do branch banks .......... 1,384,215,390 .. 1,299625,465 .. 78,279,792 
Dividends payable .............. 5,029,155 .. 51A915 .. 2,046,218 
Discounts and sundries .......... 96,435,157 .. 91,215.025 .. 28,987,553 
ED ‘peddevoccevessocsves 10,903,973 .. 10,903.973 .. 5,532,896 
I he dliets stand aeniwad 826,793,752 .. 867,841,137 .. 196,762,931 
OE ido od dds cdenesteves 45,349,427,747 .. 45,555,778,939 .. 7,103,138,585 
CREDITOR. 
Francs, Francs. Francs. 
Oe bee. ..cndcesncdvenardees 5,758,791,914 .. 5,759,267,870 .. 4,166,426,353 
Balances abroad ..............+. 601,354,852 ee 661,321,087 ee * 
Commercial bills overdue........ 884.850 .. 10,797,836 o. es 
Discounts in Paris .............. 1,995,422,392 .. 2,028,710,761 .. 73,530 
MT cabescsthbedocneseos 5,198,263 .. 6,502,959 .. 485,585,785 
Treasury bills ...............000 465,929 .. ~s ee 15,597,222 
Discounts in branches .......... 1,225,829,139 .. 1,166,962,790 .. 7,484 
Adjourned payments, Paris and 
DTD Sint tannendcoshooane 437,145,661 .. 445,885,252 .. 949,412,610 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. +s 
Do on public securitiee ....... 403,113,954 .. 415,881,729 .. 8,520,000 
Do by branch banks .......... 1,651,591.528 .. 1,678,490,161 .. 195,681,579 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 538,762,945 
Do for the War ....cc..cssse00% e+ 26,600,000,000 .. 200,000,000 
Treasury bonds in respect of 
— ts oe 3,960,000,000 *5,598,500 
TROMGS ccc wrcccccccccccccecee ee oe 
Government stock Teserve ...... 12,980,750 ee a een ree 12,989,750 ee 12,980,750 
Do disposable ..............0 101,753,412 .. 101,753,899 .. 99,579,294 
Rentes a cembehasbos 100,000,000 .. 100,000,000 .. 100,000,000 
Premises furniture.......... 46,553,211 .. 46,553,211 .. 43,860,804 
Expenses and management...... W,924,261 .. 33,046,117 .. 9,709,635 
Special reserve .......... diseases 8407438 .. 8,407,438 .. 8,407,594 
Bundries .........eseeee eeeevcene 2,192,1%6,187 .. ee 260,936,700 


Bote cocccsccccccccccccce 45,349,427,747 ee 45,555,778,939 ee 7,103,138,585 


* Temporary advances floods. 
SANK OF FRANCE RATES. 
Advances on bullion *29999°° 2° IIE f 
Advances on public securities .............ccccccsseseeeee ba 
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GERMANY. —POLITICS— BOCLALISATION— EXCHANGE 
AND BOURSE—FOOD QUESTION—EMPLOYMENT. 


(FROM OUR CORRESPONDENT. ) 


Beriin, November 20. 

Tue Foreign Minister, Dr Simons, again this week made 
a sharp attack upon the conditions of military occupation 
of the Rhine country, alleging that the Allies’ present 
measures are taken with a view to a further advance 
into Germany, that the garrison’s strength is excessive, 
and that the cost, now estimated at 30 milliards of 
marks, exclusive of compensation which has to be paid 
by Berlin to the residents for their deliveries in kind, is 
unendurable. He declared that Germany cannot fulfil her 
reparation obligations until the economic side of the occu- 
pation 1s satisfactorily regulated. The Reichsrat has 
passed a Bill providing for a plebiscite in Upper Silesia, 
to be held within two months of the return of the Pro- 
vince to Germany, to decide whether a separate Upper 
Silesian State, with the title ‘‘ Land Schlesien,’’ shall be 
created. The new Silesia’s relations to the Republic 
would be similar to those of the other federated States. 
Apart from the movement towards Poland of part of the 
population, there is a strong local demand for autonomy, 
varying from the self-government of a Prussian Pro- 
vince, separated from the rest of Silesia, to complete 
statehood. Poland has already passed a law pledging 
her to grant autonomy if she gains Upper Silesia under 
the Peace Treaty plebiscite. The German Bill promises 
wider autonomy than the Polish law. 

The Bill presented this week providing for accelerated 
collection of the emergency levy and war tax on incre- 
ment of income provides that the minimum amount to be 
collected next year is 10 per cent. of the taxed person’s 
property, and not less than a third of the tax itself. This 
will be paid in two quotas on February 1st and August rst 
uext. Where the levy is not more than 10 per cent. of 
the payee’s property, he must pay it all next year. In 
case of great wealth, the proportion to go to the State at 
once rises to 21 per cent. The Prussian Finance Ministry 
has issued rules for more economical administration 
similar to those agreed upon last month for Federal 
finances. The financial powers of Prussian departmental 
chiefs as against the Finance Minister are reduced, and 
should the Finance Minister object to any particular ex- 
penditure proposal, he may not be overruled by less than 
a majority of the whole Cabinet. Compared with the 
Republic’s finances, municipal finances are tolerable. The 
annual Inter-Municipal Congress has brought out the fact 
that the total debt of 50 Prussian cities and towns has 
risen since 1914 only 150 per cent., and the total ex- 
penditure only from one and a-half to five milliards, an 
increase small in view of the currency depreciation. The 
Federal Government is showing energy against violators 
of its innumerable maximum-price and rationing laws. A 
Bill newly passed by the Reichsrat legalises penal servi- 
tude of up to 15 years for illicit trading. The director 
of a great Berlin hotel was this week fined 200,000 marks 
and sent to prison for a long term for trading in rationed 
goods beyond the legal quantity. The advisability of 
these prosecutions is being disputed, as such _ illicit 
‘“ Schleichhandel’’ is universal, and the majority of 
offenders escape punishment and make fortunes. 

The Socialists in the Reichstag and the Miners’ Union 
outside have begun an attack on the Government, on the 
ground of its alleged dilatory and ambiguous attitude 
towards Socialisation of coal mines. The cause of this 
attack is the joint Reichswirtschaftsrat and Coal Council 
Commission report, summarised by me last week, recom- 
mending that miners be given a chance to become small 
stockholders, and that the present private Trusts should 
be encouraged. The Miners’ Union denounces the stock- 
holding proposal as mockery of the miners’ demand. 
When the Reichstag Socialists interpellated the Govern- 
ment, the Minister of Industry, Dr Scholz, gave a very 
vague reply, promising only that the Cabinet’s promise of 
last month to ™ publicly regulate ’’ coal mining would 
be redeemed as soon as possible; but giving no hint as 
to the intended solution of the difference of principle 
which exists between, on one side, ‘‘ full Socialisation ”’ 
(termination of private ownership), and, on the other 
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side, merely public control, which already in some 
measure exists through the representative Federal Coal 
Council. By declaring that it must first get advice from 
its experts the Cabinet shows its unwillingness to take 
responsibility. 

The Reichsbank report for the first week of November 
shows a considerable diminution of pressure, and an 
unusually small increase in note circulation. The holding 
of bills and discounted Treasury certificates, which in 
the last week of October increased by 5,089, 700,000 
marks, fell by 4,028,400,000 marks to 49,779,100,000 
marks. The note circulation increased by only 3,700,000 
marks to 63,600,100,000 marks, and the ‘‘ Kassenschein ”’ 
circulation dropped by 118,000,000 marks to 
12,906,100,000 marks, showing a total circulation decline 
of 114,300,000 marks to 76,510,000,000 marks. In the 
violent bull speculation in stocks and foreign currencies 
which has prevailed since June the week saw a heavy 
break. As always, the decline in the exchanges led. 
Sterling, which on the 12th sold at 295.30, and the dollar, 
which then sold at 87.71, dropped rapidly, and on the 
18th sold at 243.60 and 69.44. One cause of the drop is 
believed to be renewed American interest in mark securi- 
ties. Contributing influences were that in Germany large 
quantities of foreign currency were in weak speculative 
hands, and further, that Germans are delaying the pur- 
chasing of goods abroad in expectation of a further drop 
in world-market prices. On the 16th sterling dropped 25 
points. The result was a heavy decline, first in ‘‘ ex- 
change securities,’’ and then in almost all stocks. The 
17th was a no-Bourse day, but when on the 18th the 
decline was resumed, some of the favourite high-priced 
speculative stocks fell 100, Canadian Pacific 40, Balti- 
more and Ohio 25, and one stock usually priced around 
3,000 fell 500. Federal Loans were little altered, but 
Prussian 34 per cents. fell 0.75. Next day the semi-panic 
was over; sterling recovered to 258.30, the dollar to 
74.33, and there was an average rise in industrial stocks 
of 10-20, and rises of up to 300 in a few high-priced 
stocks. To-day, with the exchanges little altered, the 
Bourse was firm. A sudden demand appeared for home 
loans. Five per cent. War Loan remained at 77.50, 4 
per cent. rose from 66 to 66.70, 34 per cent. from 57.20 
to 58.40, and 3 per cent. from 69. 40 to 70.25. The last- 
mentioned foreign favourite has risen 10} points since 
the end of last year. Announcements of further big 
industrial profits have tended to stiffen the market. The 
Bismarckhuette, one of the greatest Silesian metallurgical 
concerns, announces net profits of 13,573,759 marks, 
against 1,313,622 marks in the preceding business year, 
and a dividend of 28 per cent., against 5 per cent. ; the 
Allgemeine Elektricitats Ges, announces net profits of 
47,705,000 marks, against 27,031,000 marks. The abuses 
of the all-prevailing exchange speculation. attract atten- 
tion. Until midday each day the Reichsbank . provincial 
offices have been buying foreign bills at Berlin price 
of the preceding day, with the result that initiated persons 
could daily make large profits without possibility of 
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loss. The large Berlin banks are accused of having taken 
advantage of this system to make money for themselves. 
The Reichsbank has ordered that in future all orders to 
its provincial offices are to be sent for execution to the 
Berlin Bourse. 

The immediate future of the mark exchange is naturally 
impossible to foresee, but official statements indicate that 
very large foreign payments will soon have to be made. 
The Federal Breadstuffs Department, which imports grain, 
states that it is now paying 7,500 marks a ton, as against 
4,000 marks not long ago; and that it has yet to import 
1,600,000 tons, which will mean payment of around 12 


milliards. Whether Germany gains by paying 7,500 


marks a ton to America, and limiting the price of home- 
produced grain to around 1,500 marks, is a disputed ques- 
tion. Farmers allege that, with such maximum prices, 
they cannot buy fertilisers, and that they must leave land 
fallow or take to nationally less desirable crops; and 


financiers see in the resulting enormous foreign payments 


one cause of the bad mark exchange. The total import of 


breadstuffs on the Government programme is 2,500,000 


tons, of which 900,000 tons have been purchased, and 
408,500 tons already received. The drop in mark ex- 
change is expressing itself in a slow general price rise, 


checked somewhat by the fall in gold prices of many com- 
modities abroad. The living cost index in Frankfurt-on- 
Main (100 on April 1, 1919; 26.5 on January 1, 1914) has 


risen in the period September 1st-November 1st—from 


281 to 316. Living cost has increased by about 12 times 
up to now, so that at present gold exchange it is con- 
siderably cheaper than before the war. Causes of this 
are restriction of rents and State subsidising of food, but 
despite the subsidising the food-index has risen since 
April 1, 1919, from 60 to 230.33. The hops harvest this 
year shows recovery. In 1914, a record good year, the 
area planted was 22,761 hectares, the crop 169,477 double- 


centners ; in 1918 the area fell to 8,826 hectares, and the 
crop to 5,825 double-centners ; this year the area is 11,595 
hectares, and the crop 60,253 double-centners. The 
Government lately sanctioned a raising of the strength of 
beer, which was practically non-alcoholic during the war. 
The universal fusion movement has affected also this 
industry. The two biggest breweries, the Patzenhofer and 
Schultheiss, amalgamated some weeks back. 

Employment continues to improve slowly. The number 
of publicly supported unemployed on November 1st was 
361,717, against 374,398 on October 15th. The boot and 
textiles industries have greatly improved. The Labour 
Ministry, however, estimates that the unemployed who are 
not publicly supported are at least equal in number to those 
publicly supported. Large numbers of persons of the 
former well-to-do classes, including in Berlin 300 owners 
of large apartment houses, are living wholly or partly on 
charity, the cause being that the bureaucrats arbitrarily 
prevent certain classes from increasing their incomes so as 
to counterbalance the depreciation of the currency, where- 
as the same depreciation is allowed to turn thousands of 
parasitical speculators into millionaires. In particular the 
poverty among men of science is extreme. 

The export duties which were nearly all reduced during 
the late summer are now being abolished piecemeal. This 
week were removed the duties on photographic apparatus, 
talking machines, pianos, and musical instruments of 
nearly all kinds, stoves and central heating apparatus, con- 
struction iron, iron plates, drawn wire, machine parts, 
bridges, marine buoys, gas and water reservoirs, most 
agricultural machines and tools, anchors, ships’ chains, 
skates, pens, needles, motor-cars for pleasure and trans- 
port, and motor-cycles. The duty on locomotives and 
locomotive boilers is cut to 2 per cent. Coming at this 
moment, these reductions defeat the sense of the original 
export duty measure, and the cause is official obstinacy. 
Before the duties, decided on in December last, were first 
imposed on May roth, the mark exchange had recovered 
so much that there was difficultv in exporting at all, and 
an agitation immediately began for abolition of the duties. 
This the Government obdurately refused as long as the 
mark was high; but it has given way now when the mark 
is. again low, and when exports could easily bear the 
duties. Most other measures of State regulation as prac- 
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ITALY.—EXCHANGES IMPROVED—THE PEACE orf 


RAPALLO—MUNICIPAL ELECTIONS—THE BREAD 
SUBSIDY. 
(FROM OUR CORRESPONDENT.) 
Turin, November 19. 


Tue foreign exchanges, which had boomed to 100.50 for 
London, 175 for Paris, 450 for Switzerland, 30} for the 
American dollar, have undergone a favourable change, 
and close to-day respectively at 92.50 for London, 162 for 
Paris, 410 for Switzerland, and 26} for New York. 

The signature of the Treaty of Rapallo has greatly 
cleared the political horizon. The Government has 
obtained an overwhelming vote of confidence from the 
House of Deputies. The last municipal elections have 
not gone so well for the Communist party as they anti- 
cipated. Their progress was great from the last pre-war 
elections, for, instead of 200 municipal and four provincial 
councils, they are the masters in 2,000 and 25 councils 
respectively. But their boasted note of capturing 5,000 
municipal councils out of 8,500 was upset by the elec- 
torate. They hold the mandate for 27 per cent. of muni- 
cipalities, which is a small but significant regression from 
the high-water mark of 30.7 per cent. seats conquered at 
the political elections of November, 1919. Specially 
notable was the fact that, of the great cities, only Milan 
and Bologna, which they possessed from 1914, fell to 
their lot. All the other great cities, Rome, Naples, 
Palermo, Venice, Florence, Genoa, were held by consti- 
tutional parties. Even Turin, the stronghold of Italian 
extreme Leninism, was saved from their domination. 

The Government has at last introduced a Bill for the 
reduction of bread subsidy. According to Government 
declarations, the consumption of wheat and other cereals 
will in the agricultural year 1920-1921 be 40 million 
quintals-——excluding the producing population, who feed 
themselves on their own products. Of these, 12 millions 
will be obtained at home by requisitions at a mean price 
of 110 lre per quintal, and a total expenditure of 1,320 
million lire. The other 28 million quintals we shall be 
obliged to import from foreign countries at a total cost of 
7,980 million lire, assuming a price of 10.80 dollars per 
quintal at origin and a dollar exchange of 28 lire. The 
total cost to the Government will thus be 9,300 million 
lire. The selling price of wheat has hitherto been 62 lire 
per quintal, involving a total sum amounting only to 
2,480 million lire, so that a net loss to the Exchequer of 
6,820 million lire is in prospect. The Government do not 
propose to wipe off at a single stroke this stupendous 
loss. They content themselves with raising the selling 
price to the level of the requisition price. The Govern- 
ment will sell the wheat at the same price at which they 
take it compulsorily from Italian cereal producers. 

The following table describes the change :— 
Average Price of Requisition 
and Average Proposed Selling 


Price in the 
Present 1st Quarter 2nd Quarter 


Price. 1921. 1921. 
Soft wheat ..ccccccccee GD .... LO cece 137TH 
Hard wheat .......... 70 .... 12650.... 15950 
ED eccaccoccseces cose GD ccee BB ccce OS 
Barley ...... eesvese © BB ccoe BB cece WOO 
Maize ....... coccsccce GD coon GB ccce BOD 


They hope to be able to sell bread, on this basis, in the 
first part of 1921 at a price varying from 1.30 to 1.40 lire 
per kilogram, instead of the present average price of I 
lira. The rise in the selling price will yield 2,726 million 
lire, and so reduce the loss from 6,820 to 4,096 million 
lire. The problem is only touched—not solved, and the 
expediency of exasperating—in words and in propaganda 
—the Socialist for a one-third solution is doubtful. The 
Government pretend, it is true, to cover another 1,920 
million lire of the bread loss by means of several new and 
increased taxes. But the pretence is not to the point, as 
all the yield of new taxes will be necessary to cover the 
ordinary deficit in the Budget. Even if the bread did not 
cost a farthing to the Exchequer, the ordinary revenue is 
not at a level with ordinary expenditure. Some of the 
new taxes are very bad and unequally distributed. How- 
ever, the step taken by Government is in a right direction, 


and we can still hope that Parliament will better the 
Government plan. 





the 
ment 
reals 
illion 
feed 
lions 
price 
[,320 
Il be 
st of 
s per 
The 
illion 
2 lire 
lv to 
er of 
> not 
\dous 
lling 
vern- 
they 


sition 
elling 


rter 


in the 
10 lire 
of I 
rillion 
iillion 
id the 
yanda 

The 
1,920 
w and 
nt, as 
or the 
id not 
nue is 
of the 
How- 
‘ction, 
r the 








November 27, 1920.) 


HOLLAND.—GENERAL SITUATION—NEW COLONIAL 
LOAN—AMERICAN EXCHANGE, 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, November 22. 


Tue financial and economic situation has not much altered 
in Holland during the last few months. The banks are 
rather cautious in granting credits, and induce their cus- 
tomers to restrict their engagements. Everybody talks 
of the general crisis which is sure to come, and it may be 
questioned whether there was ever so much talking of a 
coming crisis—the conviction that the existing conditions 
cannot continue might prove to be to some extent a 
remedy in itself. It now becomes evident that scores of 
enterprises started during the war cannot hold out in more 
normal times. The abilities of the merchant who during 
the war succeeded in achieving large profits are now 
severely put to a test, and consequently many enterprises 
collapse. So we have seen disappear various vegetable- 


‘drying and pulp factories with heavy losses to the owners, 


and mostly also to the banks which financed them. Ship- 
ping companies set up on broad lines and heavily capi- 
talised have to be liquidated or taken over by more 
powerful concerns ; trading societies doing oversea busi- 
ness are suffering bad losses, and, curiously, quite fre- 
quently on account of wild speculations by their man- 
agers, who were sent out some years ago, and were 
accustomed to wide margins of profits in steadily rising 
markets, but who lacked carefulness and insight as soon 
as the prices of products went into another direction. The 
slump in sugar prices has, of course, affected the colonial 
markets seriously. Whereas a previous East Indian 
colonial loan was subscribed for to a very large extent in 
Java itself, it is now believed that of a new loan which 
seems to be on hand very little should be placed in the 
colonies. ‘The investment market showed great activity 
some weeks ago, and most of the issues were a fair success, 
with the exception of our municipal loans, especially of 
large cities, such as Amsterdam and Rotterdam, which 
have ceased to attract the investors even at the rate of 7 
per cent. The Socialists ascribe this to the banks and 
capitalism, while the banks point out that they act only as 
a medium, and that the municipalities have impaired their 
own credit by too lavishly expending money in all direc- 
tions. 

The high rate of the American exchange causes a great 
deal of controversy in the financial Press. Professors of 
economy attack the policy of the Netherlands Bank, which 
they accuse of unduly perpetuating the inflation. They 
insist on the export of gold to America. Prominent bank 
directors and business men, who have also unquestion- 
able authority on their side, defend the policy of the 
Netherlands Bank, whose president has more than once 
shown insight in similar matters of a difficult and intri- 
cate nature. 





POLAND. — THE AGRARIAN REFORM — MUNITION 
INDUSTRY — MOTOR TRANSPORT—DANZIG AS 
COTTON MARKET—TRADE WITH THE EAST— 
STOCK EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
Warsaw, November 18. 


A FEATURE of Poland is the excess of the rural population. 
With the exception of Italy, there is no other country 
where a similar overcrowding in the rural districts can be 
found. It is estimated that in the former Congress Poland 
alone, one and a-half million of people having no land were 
living in the villages. This landless proletariat provided 
the bulk of the emigrants each year. Because of this 
excess of population, big farms were a rare exception, and 
most of the holdings were much too small for an intensive 
and rational use of the soil. Machines were too expensive 
for the small proprietor, manures were not used, and in 
general the peasant produced only enough for the main- 
tenance of his family. The small size of the peasant farms 
was before the war to a great extent responsible for the 
backward state of Polish agriculture in what was formerly 
Russian and Austrian Poland. The land hunger among 
the peasants was always very great, and it has been in- 
tensified by the Russian revolution. The claim for a 
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division of the great estates became general, and the 
elections to the first Polish Diet were principally influenced 
by the agrarian reform programmes of the different 
parties. After a long struggle an Agrarian Reform Bill 
was passed by the Diet on July 16th The first measures 
for putting it into practice are now being taken. The Bill 
will probably revolutionise the agrarian conditions _ of 
Poland. Instead of the large estates, which occupy in 
Posnania 36 per cent., in the former Congress Poland 34 
per cent., in Galicia 22 per cent., of the whole cultivated 
land, new small farms of 15-23 hectares will spring up. A 
special Agrarian Board has been instituted with the right 
of expropriation from great landowners. The maximum 
size of these estates has been fixed at 60 hectares for 
estates situated in industrial districts, at 400 hectares for 
Posnania, Podolia, Volhynia, &c., and at 180 hectares for 
the other parts of the Polish Republic. The landowners 
will receive an indemnity amounting to 50 per cent. of the 
market value of their land in any given district. It is 
expected that this reform will contribute to the progress 
of Polish agriculture. 

Industry in general is suffering from a severe trade 
depression. The causes are manifold, the steady decline 
of the mark being part!y responsible. The situation has 
been aggravated by the prohibition of exports from 
Germany to Poland. Germany, by refusing all licences, 
is trying to exercise pressure on the Polish Government, 
and hopes thereby to obtain political concessions. The 
trade relations between the two countries are almost 
entirely interrupted. The only trade which is _ rapidly 
developing is the munition industry. Two big companies 
are actually building munition works. One of them 
(Starachowice) is intimately connected with Vickers and 
Schneider-Creusot. This company has recently increased 
its capital by 374 million marks. The other company 
(Pocish) is financed by Polish banks, and has a capital of 
56 million marks. Preparations are made for opening an 
explosive factory. Poland has taken all necessary steps 
for making itself, as far as possible, independent of 
foreign supplies of war materials. It is generally believed 
that the country must be prepared for Bolshevist aggres- 
sion in the beginning of next year. The Bolsheviks ex- 
press the same fears as regards Poland, so that this 
mutual suspicion may prove a danger to the peace of 
Europe. Polish railways are suffering from a lack of 
rolling-stock, and there is a great need for the develop- 
ment of all other means of transport. An American com- 
pany with a capital of one million dollars is making 
preparations for the transportation of goods between 
Danzig and Cracow by motor lorries. It is expected that 
this new line will be opened in the course of this year. 
The building of new railways, especially in thinly popu- 
luted districts, is too costly, and it is certain that in future 
motor transportation will play a great réle in Poland. 

Before the war all cotton imports for Poland came 
through Bremen. Since the armistice Danzig has taken 
possession of this trade. Actually great quantities are 
lving in the port, and the official authorities are making 
strenuous efforts to transform Danzig into a big cotton 
market. The trade relations betweer Poland and 
Hungary will probably be very intimate in the future. A 
Polo-Hungarian Trade Company, with the former Minister 
of Foreign Affairs, Count Burian, at its head, has been 
constituted in Budapest. with the purpose of supplying 
Polish industry with wool, tobacco, and agricultural 
implements. Hungary will take in exchange Polish 
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cotton goods, which are already being exported in great 
rit is believed that in the future the Lodz cotton factories 
will find an excellent market in Eastern Europe. Livoir 
(Lemberg? is the centre of this trade. It is reported that 
this town is supplying Rumania, Bulgaria, and the whole 
of the Balkans with cotton goods. From Livoir textiles 
are also sent to the Ukraine, though this trade is actually 
‘llicit. The Government has announced that licences for 
export of Poiish and foreign manufactures to Soviet 
Russia, the Ukraine, and White Russia are refused with- 
out exception. Nevertheless, a trade of contraband, 
especially with the Ukraine, is flourishing. Great quanti- 
ties of sugar are to be found there, and the peasants are 
paying very high prices in gold roubles for salt, petroleum, 
and textile goods. ' 

I give below the latest quotations for foreign exchanges 
as compared with those of a month ago :— 


Oct. 18. ae om 
French francs ......(100 francs) 1,850 .... 2, ee | 
Swiss francs........(100 francs) 4,450 .... 7,100 .... + 2,650 
English pounds...... weeee-(E1) 965 «ws. 1570 «1... + 605 
American dollars .......-+- (91) 265 .... 440 .... + 175 
German marks ....(100 marks) 415 .... 535 .... + 120 
Austrian kronen ..(100 kronen) TB wee SO .... + 2 


Tsarist roubles are quoted 315. This quotation applies to 
notes of 500 roubles, when unfolded. For folded and for 
emaller notes much lower prices are paid Nobody can 
give a reason for this differentiation, which seems to be 
only one of the devices of speculation. 


——————_—== 


AUSTRALIA.—EXCHANGES—STOCK MARKETS. 
(FROM OUR CORRESPONDENT.) 
MELBourNeE, October 11. 

THe recent unfavourable alteration in Australian ex- 
change. and the check to remittances to London by T.T. 
imposed by the banks have come as the result of several 
causes operating at about the same time. Australian im- 
port trade has expanded materially during the last few 
months, and the drafts, especially those representing 
American shipments, have reduced Australian balances in 
London. The same effect has been produced by Govern- 
ment remittances from Australia to London, including 
those of the Commonwealth Government for payment to 
the British Government and of the Victorian Government 
for the redemption of the old six million loan which 
matured in London on October ist, after allowing for the 
portion converted in London, £:2,302,000. Little assist- 
ance towards replenishment of London balances is at the 
moment obtainable from Australian exports, as only limited 
quantities of wool are being sold at the Australian auction 
sales, and no wheat shipments of consequence can be 
made before January. Recent official trade statistics have 
shown fair totals on the export side from mdonth to month, 
but the figures are subject to the qualification that pay- 
ment for wool and wheat had been made by the British 
Government considerably in advance of shipments, so 
that current exports do not represent corresponding 
amounts of fresh money receivable by Australia. Sugges- 
tions for relieving the position of exchange mostly take 
the form of raising fresh credits in London either by direct 
Government borrowing, which would be expensive, or by 
arrangement with the British Government for an advance, 
which would be contrary to the desire expressed by the 
British Government for some time past for a reduction 
of the advances made to Australia during the war. Gold 
exports are still prohibited by the Government, apart from 
new gold production, and the Treasurer declines to relax 
the prohibition as requested by members of the London 
Chamber of Commerce. Apart from fresh borrowing in 
London in some form or other, relief is expected from 
a curtailment of Australian imports, and from progress in 
dealing with wool, wheat, and other articles of Aus- 

tralian produce as the season advances. 
heat oe few months the banks h 
a heavy demand for accommodation 
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local borrowings of the Commonwealth, and several of the 
State Governments, but also by rather numerous issues 
of new capital by various companies. Between these in- 
fluences and the adverse exchange position the Stock 
Exchanges have weakened since the end of September, 
Melbourne closing quotations on October roth for Com. 
monwealth Government bonds were :—4} per cent., due 
1925, 903-91; 44 per cent., 1927, 89f-90; 5 per cent., 
1927, 89]-go}; 5 per cent., 1923, 94-944; 6 per cent., 1930 
(with £2 interest, payable December 15th next), 95}-953. 


Ketters to the Editor. 


SHORT TERM NOTES. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—I read, with great interest, the article under this 
heading in the Economist of the 20th inst., but was dis- 
appointed to find no reference to a point which has struck 


me on reading the many prospectuses issued during recent , 


months inviting applications for this class of security, 
namely, what appears to me to be the incorrect and, 
in some cases, misleading method of setting out the 
security covering the notes. 


The usual formula may be summarised in a 


very 
simplified form as follows :— 
£ 
Notes to be issued ere eee eee eee ee eee ee TOC ee Pe ee eee eee ee 250,000 
Assets—Specified under various headings, including esti- 
mated net proceeds of notes ........sseeeeeeseees «+++- 2,000,000 
Deduct—Trade creditors and other liabilities, including 
provision for income-tax and excess profits duty ........ 750,000 
Surplus ......cceseseseess coccccccccccccccccss 1,260,000 


therefore, the Note issue is said to be covered five times. 
But it appears to me that the correct way to set out the 
security would be :— 


£ 
ROMS iiccccccccccccccoces cccccccccces Sdccccvccccceccs 2,000,000 
As security for—Trade liabilities, &c........... .- £750,000 
Notes ..ccccccscccccces eeesece cesecesecessss 200,000 
- 1,000,000 





showing the liabilities of the company covered twice. 

The statement is, obviously, only of value as showing 
what the position of the noteholders would be if it became 
necessary to realise assets to pay them off, the company 
being in difficulties. Although, naturally, the position of 
the company will have altered, presumably for the worse, 
by that time, the fact will remain that the notes still rank 
with the other unsecured creditors, and any loss on realisa- 
tion will fall pro rata on them all. 

It seems to me that the underlying fallacy is the ignor- 
ing of the fact that the figure of liabilities is unvarying 
in value ; that is to say, it will always be payable at 20s in 
the £, whereas the value set on assets is, when the occa- 
sion arises, subject to realisation. 

To take an extreme case to illustrate clearly my argu- 
ment: assume the following statement to appear in a 
prospectus :— 


£ 
Manes 0 o.0de Kee BCKSRH4 COMETS wesvececscee 1000000 
ki a iene ee a ae eee a ok 950,000 
Surplus cccccocseces eocerces 009 6ecesesd 50,000 


covering, ten times, a note issue of £5,000. 

Would this be a fair deduction from the facts? 

A loss of 10 per cent. on realisation, a ridiculously small 
percentage to estimate, would leave the noteholders with 
a deficiency ! 

I fully appreciate that there may be some fallacy in 
my arguments, and if this be the case, I shall be extremely 
grateful if you, or any of your readers, will point it out. 
—I am, yours faithfully, Cry. 

November 22nd, 1920. 

[Our correspondent’s point is important. A security that 
is really covered five times would still be covered even i! 
the value of the assets were divided by five. In the above 
case this would clearly not be so since the assets would 
be reduced to £400,000, and the notes and other liabili- 
ties with claims against the assets amount to £1,000,000. 
—Ep. Economist. | 
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BRITISH DYES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir, —From the point of view of the colour user, or, at 
any rate, of the calico printer, there is much to praise and 
little to find fault with in your article entitled ‘‘ The Pro- 
blem Behind British Dyes,’ in the Economist of the 2oth 
instant. The most practical proof of the goodwill of the 
dve users towards the British dye producers is to be 
found in the fact that for practically his whole require- 
ments in indigo, alizarine, and nitraniline colours the 
British user looks to the British producer. But it is 
admitted on all hands that the almost infinite variety of 
other colours required in the calico printing trade—to 
name but one—must for the time being be sought from 
foreign sources. And the dye producer demands some 
measure of legislative support to enable him, as he says, 
to meet foreign competition. Passing over the difficulty, 
perhaps the crucial difficulty, that you cannot make 
chemists by Act of Parliament, let me examine your 
statement of the user’s attitude to the producer’s sugges- 
tions as to the form in which the latter should receive 
support. You say:—'‘ The dye producers......... admit 
that German dyes must be allowed in, but they want a 
heavy tariff to be imposed, or—what comes to the same 
thing—a heavy ad valorem licence duty. The dye users, 
on the other hand, though not hostile to a licence system, 
object entirely to tariffs or licence duties.’’ In this con- 
nection it is not too much to say that a great and growing 
body of opinion among users is totally opposed to 
licensing in any shape or form while those users who do 
not go so. far will only accept licensing willingly if sub- 
ject to such safeguards as to render the system nugatory 
and abortive in the eyes of the producer and of the 
Government. The user does not regard a tariff and a 
licensing system, with or without licensing duties, as in 
any sense interchangeable. Many known Free-traders in 
the calico printing trade will declare themselves in favour 
of a tariff rather than of any system of licensing to which 
the producer is likely to consent. The crux of the matter 
lies herein. Under a tariff the foreign dyes (for the 
supply of dyes is not merely a matter of German origin) 
are available at a price. Under licensing the foreign dyes 
may not be available at all. And the printing may go 
where the colours are found. 

The dve user, to be frank, has no liking for subsidised 
State industries, nor in the vast majority of cases for 
Protectionist tariffs ; he is fairly well satisfied, for his own 
part, with things as they are; but he is prepared to con- 
sider schemes for subsidies or tariffs or other schemes, 
which may be adumbrated from time to time; and 
although he knows that he will be called upon to bear a 
portion of the cost of such schemes, he will submit to that 
handicap rather than to a licensing scheme, which, it 
appears, will not satisfy the producer unless it puts the 
user out of the race altogether. 

Having said so much by way of comment on the views 
attributed to dye users, and, as I contend, largely so 
attributed in error, let me outline briefly the salient 
objections of the user to any scheme of licensing. These 
objections are in part based on experience of licensing in 
the past, and in part are objections which seem insepar- 
able from any system likely to be introduced in the future. 
. (1) Licensing means delay, expense, and bureaucratic 
interference with the freedom of trade. 

(2) In trades where contracts are made many months 
ahead, it is already under present conditions impossible to 
guarantee deliveries, and in face of world competition any 
superadded uncertainty may mean the death of the British 
trades concerned. 

(3) Licensing cannot proceed without hardship and 
unfairness either to the dye producer or to the dye user. 
If the onus is on the user to show cause why he should 
import a given colour, his production is retarded or 
stationary until his case is proved. If the dye maker, 
being ready to market a certain colour, must then prove 
his case for prohibition of imports of that colour, his pro- 
ductive ability is lying idle, and opportunity is given for 
accelerated imports. 

(2) A licensine committee of fair-minded men, not ex- 
Perts, with the best will in the world, cannot but work 
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‘ 
injustice. A committee of experts representative of all 
interests could only be trusted to disagree. 

Phere may be urged against some or all of these. argu- 
ments that licensing in the past is no reliable guide to the 
probable effect of licensing in the future. Ruefully the 
colour user admits that this is the case. Under the late 
system of licensing the potential rigours of such a system 
were a dead letter so far as the vital products of the Swiss 
manufactories were concerned. It is abundantly clear 
that the British dye producer is not going to accept any 
system which is not alive and active, and, it is perhaps 
not too much to say, actively deleterious to the con- 
stmer’s most intimate concerns.—I am, Sir, vours faith- 
fully, H. Broapsent, 

For the Carico Printers’ Association, Limitep. 

St James’s Buildings, Oxford street, Manchester, 

November 25th, 1920. 





MUNITIONS EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the article, ‘‘ Accounts, Expenditure, and 
Trade,’’ in your current issue, you say that the Ministry 
of Munitions is responsible for a gross total expenditure 
ia the present year of £)58,190,000. 

May I point out that the above figure, like those quoted 
by Mr Asquith, is wholly inaccurate? It occurs in out- 
of-date estimates which were prepared before certain 
functions of the Ministry were transferred elsewhere. 
The gross total sanctioned by Parliament is £31,300,000, 
and of this a great part consists of cross entries for 
accounting purposes. When these and sundry credits 
have been allowed for, the net total is 19,003,000, and 
this is the sum actually voted on August 3rd last. Against 
this there are estimated receipts of £ 200,000,000, show- 
ing a net credit to the Exchequer of roughly 
£181,000, 000. 

As to your further contention that receipts should not 
be treated as revenue, & priori there is much to be said for 
this view. Of course, they are not normal revenue, but 
neither are the expenses normal expenses; both will 
decline and finally disappear. However this be, it is not 
fair to blame Mr Chamberlain for showing receipts from 
sales of stores as revenue. In accordance with the estab- 
lished financial system of the country, .all receipts (unless 
specifically authorised by statute to be otherwise deait 
with) must be paid into the Exchequer as revenue, and all 
expenditure (including debt redemption) equally flows out 
of the Exchequer. The Chancellor is, therefore, only 
following the regular financial procedure of his prede- 
cessors in accounting for war receipts as revenue.—I am, 
Sir, your obedient servant, James F. Hope, 

Parliamentary Secretary. 

Caxton House West, Westminster, S.W. 1, 

November 25th, 1920. 

[The figure of £58,190,000 was taken from the esti- 
mates for Civil Services as ordered by the House of 
Commons to be printed on February 1oth last. No argu- 
ment was based upon this figure. On the contrary, the 
point of the article was that the figures as presented to 
Parliament meant little or nothing. Our criticism of the 
Ministry was directed to the cost of the staff, to the 
scandal of the St Omer dump, and to the unintelligibility 
of several items in its expenditure. With regard to 
crediting the sale of war stores to revenue, it is’ perfectly 
true that a similar practice has long prevailed in the 
national accounts; but that practice had its origin in the 
fact that the capital transactions of the Government in 
previous generations were relatively unimportant.—Ep. 
Economist. | 


MOVEMENTS OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—From the Trade and Navigation accounts it ap- 
pears that during the month of October the import of gold 
into the United Kingdom was the equivalent of the gold 
content of five million sovereigns (nearly the whole of 
which came from the Transvaal and Rhodesia), while the 
export of gold during the month was 24 million sove- 
reiens’ worth. Of this huge quantity nearly 22 million 
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United States of America in the form of re-| ber are, of course, in respect of accounting periods long 
fined sold bullion, and less than two million went to India, | past, and have no bearing on the question 
which has in the last 16 months obtained 32 million sove-| The Act terminating E.P.D. should, on the basis of the 
reigns’ worth of gold from the United Kingdom alone. | Act imposing the duty, be retrospective in operation, and 
Since January 1st the United States have imported from | under all the circumstances August 4th last (1920) seems 
Britain the equivalent in gold of 44 million sovereigns, no| to be the most suitable date. The Government would 
doubt partly in repayment of the Anglo-French loan which | secure the duty of 60 per cent. from January 1 to August 
has now fallen due. It seems extraordinary that the| 4, 1920, in respect of accounting periods ending between 
United States, which already hold in gold coin and bullion | these dates, so that the increase in revenue resulting 
alone over 600 million sovereigns’ worth of gold, should} from the increase in the rate of duty from 40 per cent. to 
prefer to take repayment of their loan in gold rather than | 60 per cent. in the Finance Act, 1920, would not be lost in 
in commodities or securities. respect of such accounting periods.—Yours, &c., 

On a short view it might have been expected that the] November 25th, 1920. G. C. Durwarp. 
transport of so much gold from Europe to America would 
improve the New York rates of exchange in favour of the 
European countries, but the contrary has been the case. 
On October 1st the British paper pound was worth in 
New York 349} cents, while on November 8th it had 
fallen to 334.5 cents, as compared with the par value of 
the sovereign of 487 cents. Similarly the French paper 
franc fell in New York from 6.74 cents on October ist to 
5-74 cents on November 8th, as compared with the par 
rate of 19.3 cents. This means that on November 8th in 
New York the British paper pound was worth only 69 per 
cent. of the value of a sovereign, and that the French paper 
franc was worth only 30 per cent. of the value of a gold 
franc. Such a serious fall in the exchange value of the 
European paper currencies may be partly due to the recent 
enormous export of gold from Europe to America, as this 
must have led the financiers, not only of the United States, 
but of the whole world, to doubt whether there is any 
prospect of an early redemption by the European countries 
of their excessive issues of paper currency. However much 
we improve the balance of trade by increasing our exports 
and diminishing our imports, there seems little hope of 
any marked improvement in the rate of exchange with 
America, or in the value of the paper pound measured in 
gold, until we convince the world’s financiers that we are 
in earnest in aiming at the reduction of our excessive 
paper issue ; and one of the first steps towards such a re- 
duction is the accumulation in this country of a large 
quantity of gold, with the object of ultimately being in a 
position to offer a gold sovereign for every paper pound 
outstanding which the holder may wish to exchange for 
gold, and to allow him to export it if he pleases. 
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TRADE BARRIERS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am inclined to agree with you (page 580) that 
the chief American delegate at the Brussels International | 
Conference was unnecessarily blunt in his telling the Con- 
ference Americans did not consider Europe at present a 
good risk, though that is certainly a contingency to be 
feared. If the European States would but tear down the 
trade barriers that are strangling their commerce they JT 
would soon bear the aspect of the safest kind of risk. Let 
me add that I realise how strange this doctrine must sound 
coming from an American, but I have been a Free-trader 
(not a Tariff Reformer) for many years. 

Allow me to suggest, too, that you might dilate on the 
fact that it was Free-trade Britain who financed her Pro- 
tectionist Allies through the greater part of the war, and 
that it is Britain and Belgium, the two lowest tariff coun- 
tries in Europe, and who have approached most closely the 
laissez-faire ideal, who are making the quickest recovery 
from the effects of the war. 

These two facts should be convincing as to the 
superiority of commercial freedom over commercial re- 
straint and regulation. 

If political economy is a science at all, its laws are not 
national, but universal.—Yours for common sense, 

STEPHEN BELL, 
Asso. Editor Commerce and Finance. 
Millburn, N.J., U.S.A., November 4th, 1920. 


Books and Publications. 


REVIEWS. 

‘The Nation’s Food (U.S.A.): A Statistical Study of a Physio- 
logical and Social Problem."”” By Professor Raymond Pearl. Pp. 274. 
(Philadelphia and London: W. B. Saunders Company, 1920.) | 
Price 16s. 1 
Proressor RayMonp PeaRi’s new book deals with a 
subject of paramount importance not only to America, but 
also to Europe, and in a manner more reassuring and E 
optimistic than many recent works on the world’s food 
supply. In comparing, for instance, the annual increases 
in the production of food with the growth of population, 
the conclusion arrived at is that the food supplies of the 
United States are increasing more rapidly than the popula- 
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J. Witson. 
Ochilview, Crieff, November 11th, 1920. 
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EXCESS PROFITS DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Finance Act, 1920, imposes this duty until 
August 4, 1921, unless Parliament otherwise determines. 
In equity, as E.P.D. has applied to all accounting periods 
which ended after August 4, 1914, no date other than 
August 4th in any year can be fixed for the termination 
of the duty, otherwise, the whole period of the duty 
would not apply equally to all taxpayers alike. Thus, 
with the duty terminating on, say, November 30, 1920, 


trading concerns with annual accounts made up to dates | tion, so that there is at present no ground for any sort of - 
between August 5th and November 3cth would be assessed | Malthusian apprehensions. The following table gives the i 
on the results for seven years (1914-1920), while those | total food production in the U.S.A. in millions of metric 
with annual accounts made up to dates between Decem- | t0™S :— Carbo- ° 
ber 1st and August 4th would be assessed on the results Total : . 
for six years only (December 1 to 31, 1914-1919, and Food. Protein. Fat. apoae : 
; Doren “ , ’ Average for 7 years 1911-18........ Os... 4) . BF . &@ 

January 1 to August 4, 1915-1920). This would be | Average for 3 pre-war years ...... 85.6 .. 38 .. 155 .. 153 J 
grossly unfair as between taxpayer and taxpayer. Average for war period............ 93.7 .. 42 .. 59 .. 171 

E.P.D., which was introduced on September 21, 1915,| Animals contributed 58 per cent. of the total food (by 
and passed on December 23, 1915, applied to accounting weight), 50 per cent. of the protein, and 83 per cent. of @ 
periods which ended after August 4, 1914, and was there-| the fat. The table shows what a very large percentage of I 
fore retrospective in operation to the extent of 164 


waste there is in most foodstuffs; it will be seen that only 

about 29 per cent. is net nutriment; the remainder 1s 

water, ash, and inedible refuse. 1 
The valuable and exhaustive data contained in the 

numerous tables in Professor Pearl’s book include 

America’s contributions. to the food supply of the Allies 7 

during the war. The pre-war average export of wheat and 

flour was 122.7 million bushels, of which 43.3 millions 

went to the Western Allies. During the war, but before 7 

America’s entry, it rose to 262.9 million bushels, of which 

151.2 millions went to the Allies. 


months. 

The Inland Reverue cannot now determine, as before 
the fall in values, whether the net outcome of all trading 
accounts made up to and closed, say, in October, is a 
liability to duty under E.P.D. or not. The trading 
returns to any particular date will not be presented to the 
Inland Revenue until from, say, three to eight months or 
more after such date. A lors on E.P.D. for accounts 
closed in November might not therefore be known until, 
say, May next near. The revenue collections in Novem- 
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The main sources of food supply are cows, pigs, and 


wheat, accounting for 62 per cent. of all the protein and 


drate, 69 per cent. of all the fat, and 65 per cent. 
wee calories, and the conclusion seems well justified 
that food increases in the future will be most surely 
obtained by concentrating on these great staples, although 
no possible source must be neglected. 

The high-water mark of food exports from the U.S.A. 
was reached in 1914-15; afterwards they declined, and in 
1917-18 were down almost to pre-war levels ; although in- 
creasing amounts were being sent to the Allies, the rest 
of the world was receiving very little, if any. But in spite 
of the large exports during the war, more food remained 
per head in the U.S.A. than in the pre-war period. 

Among the last tables in the book is one of consider- 
able interest, showing the average daily consumption per 
adult man :— 


U.S.A. U.K. Physio- 
Grammes Grammes logical 
per day. perday. Minimum, 
Protein eeeeeoeeeeveee 120 eeee 113 eeee 100 
Fat eeeeeeees eeeesee 169 eese 130 eese 100 


Carbohydrate ereeee 541 eee 571 eeeve 500 
Calories eeeeresevese 4,288 eeee 4,009 sees 3,400 


The figures are not corrected for waste. 





** Industrial Democracy.’’ By Sidney and Beatrice Webb. New 
edition, 1920. Longmans, Green and Co. 21s net. 
Tuts is the Industrial Democracy of 1902 substantially 
unchanged. The Appendices are lightened by the removal 
of that on the Legal Position of Trade Unions (the 
substance of which may be found in the new edition of 
the authors’ History of Trade Unionism) and by the most 
regrettable disappearance of the Bibliography. In a new 
introductory chapter Mr and Mrs Webb glance at the 
more modern influences affecting the trade union world, 
such as novel methods of payment by results, ‘‘ Scientific 
Management,’’ the growth of social insurance, and the 
allied questions of the proper basis of union membership 
and the part which the unions are destined to play in the 
economic system of the future. The authors note with 
satisfaction that ‘‘ the most obvious contrast between the 
trade unionism of 1890 and that of 1920 is the much more 
influential position in the community that it occupies.”’ 
‘They believe, however, that the conclusions to which they 
came in 1897 would, in the main, hold good of the trade 
unionism of to-day. Their work is certainly as interesting 
and valuable as ever, and in no sense out of date. 


BOOKS RECEIVED. 


When Labour Rules. By the Right Hon. J. H. Thomas: 
M.P. (London) W. Collins, Sons, and Co., Limited: 
Ios net. 

Bank Credit. A Study of the Principles and Factors under- 
lying Advances made by Banks to Borrowers. By 
Chester Arthur Philips. (New York) The Macmillan 
Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
24S net. 

Industrial Problems and Disputes. By Lord Askwith. 
(London) John Murray, Albemarle street, W. 21s net. 

Labour Problems. A Text Book. By Thomas Sewall 
Adams and Helen L. Sumner. (New York) The 
Macmillan Company. 


Obtainable from Messrs Macmillan and Co., Limited, London. 
tOs 6d net. 


Violence and the Labour Movement. By Robert Hunter. (New 
York) The Macmillan Company. 
i Sate from Messrs Macmillan and Co., Limited, London 
History of the Great War. Based om Official Documents. 
Seaborne Trade. Vol. I. The Cruiser Period. By 
C. Ernest Fayle. (London) John Murray. 21s net. 
The Platinum Metals. A. D. Lumb. (London) John 
Murray. 3s 6d net. 
Prepared under the direction of the Mineral Resources Committee, 
The British in China and Far-Eastern Trade. By C. A. 
Middleton Smith. (London) Constable and Co., 
Limited. 18s net. : 
The League of Nations Starts. An Outline, by its Organisers, 








Rublee, Dr J. T. Shotwell, Léon is, André 
Weiss, Lieut.-Colonel Requin, Hos, WW. Ormsby 


Gore, M.P., El Vizconde de Eza, H. B. Butler, - 


Richard P. Strong, J. A. Salter, M. A. Claveille, 
Henri la Fontaine, and M. Paul Otlet. (London) 
Macmillan and Co., Limited, 10s 6d net. 

International Financial Conference at Brussels, 1920. Report 
of Delegates for India. (London) Financial Depart- 
ment, India Office, Whitehall, S.W. 1. 

Official Year Book of the Union of South Africa. Statistics 
ag Soe the period 1910-1918. (London) Office of 
The High Commissioner for the Union of South 
Africa, 32 Victoria street, S.W. 1. 

The Round Table. A Quarterly Review of the Politics 
of the British monwealth. December, 1920. 
(London) Macmillan and Co., Limited. 5s. 

The Life Assurance Agent's Vade-Mecum for 1920-1921. 
Containing the Premium Rates of all Offices and 
Bonuses of all Offices. (Edinburgh) James Wilkie, 
26 Gayfield square. 

A Yield Table on Shares and Stocks, showing Returns from 15 
per cent. 1s. 

Table Showing Returns on Investments from 4 to 10 per cent. 6d. 


These two useful tables are published by Messrs Edwards and 
Smith, 1 Drapers’ gardens, London, E.C. 2. 


The Romance of a Great Industry. The Coming of the “New 
Multo- Multiple” Direct Food Stores. (London) 
3 London wall buildings, E.C. 


_ A pamphlet describing the intention of the directors of Direct Fish 
Supplies, Limited, ‘‘to become the biggest food company in the 


world."’ 

The Coming Revolution. By Gerald Gould. (London) W.- 
Collins, Sons, and Co., Limited. 6s net. 

A Tax on Turnover. The Only Safe and Effective Substitute 
for the Excess Profits Duty. (London) Office of the 
Financier, 21-26 Dean street, Fetter lane, E.C. 4. 3d. 





It is announced that, starting with next week, the two 
weekly papers, Ways and Means and Common Sense, will be 
amalgamated. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. : 


Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. 
December 14. 


Account. 
December 15. 
THE record of the Stock Exchange markets in the week just 
ended is one of depression and gloom. The various reasons 
operating against Stock Exchange confidence for the past few 


weeks have come into more sharper prominence than -ever. | 


As the end of the year draws nearer, the commitments open for 
December in various markets—produce rather than stock and 
share—assume the more threatening aspect, owing to the 
difficulty of obtaining financial help. The man who has to 
provide money may endeavour to get rid of his obligations by 
selling what he cannot pay for, but where this is impossible, he 
finds it imperative to realise anything which can be sold. This 
leads to selling in all those markets of the Stock Exchange 
where anything like free dealing continues. Heavy slumps 
occurred in the oi! section on Thursday night. These led to the 
circulation of all kinds of wild rumours respecting financial 
trouble in various directions, 

Expectation of heavy new loans from various municipal cor- 
porations had the effect of making the War Loan, Consols, and 
other gilt-edged stocks easier. The underwriters of the New 
South Wales 64 per cent. loan are called upon to take up 7o 
per cent. of the stock, the price of which has gone back to 
14 discount. There is still a little inquiry for the Home Raiiway 


with Contributions by Raymond B. osdick, George { prior charge issues, though not enough to make appreciable 
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difference to prices. The colonial list keeps tolerably steady, 
and in most of the 6 per cent. county and corporation issues 
there is noticeable firmness. National War Bonds, however, 
are inclined to give way now that there is so little object in 
buying them as a cheap means of paying excess profits duty. 

Foreign Government stocks recovered a little from the worst, 
and Uruguay bonds, for instance, which were flat in the middle 
of the week, rallied a trifle before the close yesterday. Mexicans 
also, after being flat, rallied slightly, but the majority of bonds 
in this department follow the trend of other markets. German 
Threes have been active, owing to the movements in the mark, 
and the price, after teuching 53, rose to 63. French Fives and 
Fours again gave way. Falls running up to 5 points occurred 
in some of the South American municipal issues. 

Home Railway stocks are lower where they have moved 
at all, the market declaring that, though no particular selling 
has occurred, there is nothing in the shape of public support 
to help quotations. Dollar stocks are mostly down. Mexican 
Rails, Argentines, Brazilians, and Nitrates are all flat. There 
is no other word that so fitly describes the state of the markets 
in these issues. Nitrate-producing shares show substantial 
falls on reports that a critical time is approaching in the 
industry, and that production is overtaking consumption. 

The rubber market has sagged further, with the price of the 
produce remaining about 1s 14d per lb. Oil shares slumped 
heavily as liquidation proceeded in most of the various groups. 
The fact of there still being a ready market in the leading oil 
issues renders the shares popular for selling by those compelled 
to provide money to meet business obligations. Shipping shares 
have weakened, with the exception of Indo-China deferred, 
the latter being good on the report recently published. fron 
and steel shares have again fallen, and underwriters of notes in 
this department find themselves left with, perhaps, more than 
they expected. Dunlops have been acutely depressed, and part 
of the selling is said to be traceable to those who have to 
raise money to pay the call of 7s 6d per share due next 
Tuesday on the new issue made two months ago. Courtaulds 
fell away, in spite of the meeting on Thursday, and other 
textiles have been disturbed by rumours (which have had their 
effect in other markets as well) of failures in Liverpool. Elec- 
trical manufacturing shares are weak, on fears that last year’s 
dividends may not be maintained. Yet some of the industrial 
companies are declaring good dividends, Amalgamated Cotton, 
for instance, with its 1s 6d per share net, making 12} per cent. 
net for the year, and Pease and Partners, which raises its 
interim dividend to 7} per cent., an advance of 1} per cent. 
The price gave way, however. Brewery stocks suffered, and 
insurance shares are lower. 

In Kaffir shares there is no strength left. Notwithstanding 
the fact that gold keeps a good price, sellers are predominant 
in most of the South African sections. Rumour has started 
the idea that substantial blocks of previous ‘‘ enemy-held ” 
shares may be coming to market before long, and this is quite 
sufficient to stimulate the fall already commenced by the con- 
ditions prevalent elsewhere. Mexican mines are in no better 
case. Esperanzas have fallen to 17s 6d, against the 52s 6d 
they touched during the excitement last month. Broken Hill 
shares gave way, in consequence of the absence of any support 
from Australia such as was hoped, rather than expected, on the 
announcement that the Barrier strike had finished. Other base 
metal shares are affected by the flatness prevailing in the 
markets for the metals. Russo-Asiatics fell back, after going 
a little better, on the prospect of trade relations being re- 
opened between Russia and the United States, possibly also with 
this country. But there is no business in mining shares, nor 
can it be said that the fall has brought an increase of trade 
in other markets. Some Stock Exchange firms openly admit 
that they have not made sufficient money this week to pay their 


office expenses, nor do they see any prospect of business improv- 
ing on this side of the New Year. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


: Farther 
Nominal Cash First Lia- 
— Subscription. Payment. bility. 
ISSUES OF THE WEEK— . . 
Amount previously recorded....... 341,254,043 . 
TrEAsuRY Bonps. 
Total receipts from First Series .................. 11,78,000 
Total receipts into the Exch to N 12,499,000 
Sales week ended Nov. 20,1920... oe y ~~? ; tO at 
Mabel Weneleie 5055020536 oboskeccc lo. 13,099,924 


Nationat Savincs CERTIFICATES, 


Net Receipts iro THE Excnequen Wrerx ENpEp NovemsBer 20, 1920, 
April 1 to November 20, £3,625,000 206 000 





To Shareholders only— 


oo offered for subscription to date | Total offered 
n— 





requested to furnish us with copies of new prospectuses. 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


Seven tions— 
Bootin 200,000 6% Stock, 1938-50 


(red. at par), issued at 954 % 
(Nov. 26).... 





eeeeeeee 


Stoke-on-Trent, £900,000, ditto .. ee 859,500 .. 
Wolverhampton, £500,000, ditto -» 477,500 .. 
Hadfields, Ltd., £1,000,000 74% 
10-year lst Mtge. Deb. Stock 
(rep. at 102 % Feb. 1, 193)) 
issued at 98 % (Nov. 22)........ 
Bolckow, Vaughan, and 
£1,000,000 8 % ist Mt. Debs., 

at per. red.in 5, 10, or 15 years 

at 102 1 


% 

English Electric Co., £1,250,000 
8% 6-year Secured Notes, 
issued at 98 % sageenate at 
103 % Jan. 1, 1927 (Nov. 29). .1,250,000 

Niger Company, £2,500,000 8% 
7-year Notes (red. at 105 %, 
1923-27), issued at98% (Nov.24,2,500,000 

Frank Myatt, £400,000 6%, (‘ree 
of tax up to 6s in the £) ist 
Mt. Debs., issued at 98 *,,, red. 

* 1024 by ann. dwgs. 1922-1946 
(Nov. 29) 

Marsh, Jones, and Cribb, £150,000 
8% 10-year Notes (red. at par 
Jan. 1, 1931), issued at 93 % 
PGE ancovencenBeocncscoces 

r Co., 1,200 Reg. Conv. 

8% Debs., £100 each, at =, 


ee 980,000 ** 


1,000,000 .. 


«+ 1,225,000 .. 


PEE E sae - 


+» 2,450,000 .. 


é 


e+ 135,000 .. 15,000 


120,000 .. 12,000 


ment Co., 28,110 Ord, Shares, 
£1, Pr COU. Bo cccccccccce 
Watford Gas and Coke, £25,000 
7% Red. Deb. Stk., at par, red. 
at par Dec. 31,1930 .......... 
Welwyn Restaurants, 11.400 10 % 
Ptg. Pref., £1, at par (Nov. 26) 


Total offered to public 


28,110 .. 28110 .. 3,514 





Deamoolie Tea, 10,000 Shares, £1, 


BER GEM. cccesscctevcesce 
Noyapara Tea, £6,000 10% Debs. 
(rep. at par Dec. 31, 1922-25), 
ree 
Anglo-Johore Rubber, 
Shares, 2s, at 2s 6d ............ 
African Lakes C + 50,000 “A” 
Shares, £], at 258. ...........+08 
Maclelian (P. and W.), 60,000 New 
Ord. Shares. £1, at par 
Total offered to 
holders only 








70,400 


for subscription for 
whole year— 

1919 
ar 


ee eee eee eee ee eee 








To complete our record of new issues, company secretaries are 
Our 








5.15 Year Treasury Bonds (Series B).—Kepayable at 
par on May 1, 1935, bearing interest at a minimum rate of 4s 
per cent. per annum, payable half-yearly on May ist an 
November rst. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Hoiders of Exchequer bonds maturing on December ist are 
given the privilege of using their bonds ex dividend as the 
equivalent of cash at par as on November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to recelv- 
ing a full six months’ dividend on December 1st on their 
maturing Exchequer bonds. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

Seven Corperations 6 per Cent Loan.—Issues of 6 per 
cent. redeemable stock at 95} per cent.—£500,000 Bootle, 
£650,000 Bournemouth, £300,000 Ipswich, £400,000 North- 
ampton, £750,000 Rotherham, £900,000 Stoke-on-Trent, and 
£500,000 Wolverhampton. The stocks will be redeemed at 
par on December 1, 1950, unless the same shall have been pre- 
viously cancelled by purchase in the open market or by agree- 
ment with the holders, but each Corporation will have the 
option of redeeming at par the whole of the outstanding 
amount of its issue at any time on or after December 1, 
1938, on giving three calendar months’ notice. Dividends on 
each of the stocks will be payable half-yearly—t.e., on 
June ist and December 1st in each year. The Ministry of 
Health requires the corporations to make annual provision for 
the ultimate redemption of the debt created by this issue by 
means of sinking funds, and to furnish annual returns show- 
ing the position of their loan accounts. Each stock—and the 
interest thereon—is secured separately upon its own Corpora- 
tion funds and revenues. The proceeds of the present issues 


of stocks will be applied for housing and other purposes. 
These are trustee investments. 
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November 27, 1920 | 


lds, Limited.—Authorised capital £2,500,000, of 
which £ 2,145,034 has been issued. This is an issue of 
1,000,000 7) per cent. 10-year first mortgage debenture stock 
at 98 per cent., repayable at 102 per cent. on February 1, 1931. 
These debentures are limited to a total issue of £1,000,000, 
and will be secured by a trust deed in favour of Sir Robert 
Hadfield, Bart., and B.S.T., Limited, constituting a first specific 
charge on freehold land and buildings, fixed plant and 
machinery, and a floating charge on other assets. The com- 
pany owns 220 acres of land in and about Sheffield, on about 
of which are erected works and buildings, and it enjoys 
an excellent reputation for the manufacture of steel castings 
and forgings, &c. Surplus assets are valued at £ 3,263,755. 
Freehold land and buildings are valued at £397,638, while 
“fixed plant and machinery, loose tools, and implements of 
trade, &c.,"’ are valued at £567,102. In order to gauge the 
value of assets covered by the specific charge, it would have 
been better, perhaps, if the value of “fixed plant and 
machinery '’ was stated separately. However, a point which 
completely outweighs this comment is the fact that property 
and machinery have been valued at pre-war cost, less a *‘ liberal 
eciation.’’ Investments ‘* at market value or cost” (in- 
cluding upwards of £500,000 of British Government securities) 
are stated at £556,401. Incidentally, in the contracts dated 
November 25, 1919, and January 14, 1920, between the com- 
pany and Harper, Bean, Limited, it was agreed that 166,666 
8% per cent. preference and 83,334 ordinary £1 shares in Harper, 
Bean should be acquired. Profits are given trom 1912. In 
1918 the ordinary capital amounted to £400,000. This has 
since been increased by ‘‘ the capitalisation of the reserve fund 
and part of the undistributed profits,’ amounting to £800,000 
and the issue of 400,000 new ordinary £1 shares to share 
holders at 30s per share. These debentures are well secured, 
and attractive in their class. 


Bhodesia Bail " iinet, and Rhodesia Railways 
Trust, Limited.—The Rhodesia Railways, Limited, has a 
share capital of £8,000 and a debenture debt of £6,180,965, 
representing an annual charge of £264,028. The Rhodesia 
Railways Trust, Limited, has a nominal share capital of 
43,000,000 in #1 shares, of which £:2,005,767 are issued and 
fully paid. No debentures have been issued by this company. 
Resolutions were passed at board meetings of these two com- 
panies, creating £/2,000,000 notes, carrying interest at 6 per 
cent. per annum, free of English income-tax and free of 
tax in the Union of South Africa to holders resident outside 
that Union, repayable at par at the end of ten years from 
February 1, 1921, and redeemable at any time after the expira- 
tion of five years at 103 per cent. at the option of the bor- 
rowers, subject to six months’ notice. The Rhodesia Rail- 
ways, Limited, and the Rhodesia’ Railways Trust, Limited, 
are joint borrowers. The security of the noteholders is 
stated fn the advertised announcement as _ follows :—(1) 
A charge on all the assets of the Rhodesia Railways, 
Limited, subject to the existing debentures. (2) The rolling- 
stock owned by the Rhodesia Railways Trust, Limited, and 
leased by the same to the Rhodesia Railways, Limited, of an 
approximate value of £/1,000,000. (3) The assets of the Rho- 
desia Railways Trust, Limited. (4) The unconditional 
guarantee of the British South Africa Company. Messrs 
Erlangers have purchased £/1,500,000 of the notes at par, less 
a commission of 6 per cent., of which they are retroceding 5 
per cent. to their sub-purchasers, with the exception of 
4,600,000 taken by the Beit Railway Trust, who are receiving 
the full commission of 6 per cent. The whole of the 
£#1,500,000 has been placed by Messrs Erlangers, and there 
will be no public issue. It should be noticed the trustees have 
been appointed to act on behalf of noteholders. This infor- 
mation is extracted from an advertised statement. 


The Niger Company, Limited.— Authorised capital 
£#10,000,000, of which £2,750,000 has been paid up. There 
is also a debenture stock of £175,000, secured by a floating 
charge on assets. This is an offer of £:2,500,000 8 per cent. 
seven-year notes at g8 per cent., repayable at 103 per cent. 
Holders of notes will, on redemption, have the right to take 
up 8 per cent. preference shares of the company at par. The 
notes will be repayable on December 20, 1927, but the com- 
pany may redeem notes by drawings at 103 per cent. on any 
date after December 20, 1923, on giving three months’ notice. 
The company will covenant that so long as any of the notes 
are outstanding it will not, without the sanction of noteholders, 
create any charges, except to secure loans from the company’s 
bankers in the ordinary course of business. The Niger Com- 
pany, Limited, was incorporated in 1882 under the Companies 
Acts, 1862 to 1880, as the National African Company, Limited. 
In July, 1886, a Royal Charter was granted, and the name 
changed to the Royal Niger Company, Chartered and Limited. 
On January 1, 1900, the Royal Charter was surrendered and 
the name was changed to the Niger Company, Limited. The 
surplus of assets over liabilities is given as £/3,500,000, while 
profits are given from 1910. On this basis the margin for 
security is not as wide as that offered by many big under- 
takings, but it is stated that ‘‘ the directors are informed by 
Lord Leverhulme that the value of assets to be transferred by 
him will be such as to raise the surplus assets of the company 
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to over £8,000,000."" The price paid by Messrs Lazard Bros. 
and Co., Limited, for the notes is 94 per cent. 
investors should carefully consider the general aspects of the 
position of noteholders in companies, although in this case the 
eminence of the names of directors, the past financial history 
of the company, and the connection with the’ Lever, African, 
Eastern group, are points favourable to the investor. 


Intending 


Bolckow, Va and Co.— Authorised capital 


£5,000,000, of which 454,227,720 has been issued. There are 


4 per cent. debentures for £38,400, which are to be 


repaid next May. This is an issue of 1,000,000 first 
mortgage debentures, part of an authorised issue of 
42,000,000, at par, bearing interest at the rate of 8 


per cent. per annum for periods of 5, 10, or 15 years at the 
lender’s option. These debentures are redeemable at a pre- 
mium of £2 per cent., and they are secured by a floating 
charge on the undertaking. 
to create mortgages or charges on its assets ranking in 
priority to these debentures, ‘‘ except to secure bankers’ loans 
or overdrafts in the ordinary course of business.’? The com- 
pany was incorporated in 1864 to acquire collieries and iron 
works belonging to Messrs Bolckow and Vaughan, 
are given from 1913. Surplus assets are valued at £5,705,379. 
Although the prospectus states that these debentures ‘ will be 
a first charge upon the undertaking,’’ there is no mention 


The company undertakes not 


Profits 


made of any specific charge or trust deed, nor do we find 
mention of trustees for debenture holders. Fixed assets are 
valued at £ 4,779,256, and if these are offered as_ specific 
security for debenture holders, the issue is a good offer of its 
But the prospectus does not make this important point 
We are informed that the issue has been oversubscribed. 


The English Electric Company, Limited.— Authorised 
capital £ 5,000,000, of which £2,220,073 has been issued. 
There are also outstanding £;980,000 5} per cent. sinking fund 
first mortgage debentures due 1940. This is an issue of 
£:1,250,000 8 per cent. “‘ six-year secured notes’’ at 98 per 
cent., repayable January 1, 1927, at 103. We reviewed the 
position of this company in the Economist for July 19, 1919 (see 
page 99). Surplus assets are valued at 453,920,804, including 
the proceeds of this issue, and profits are given from 1915. 
Noteholders will be protected by a trust deed, which assigns 
to the trustee a floating charge on the assets of the company. 
The company also undertakes that it will prohibit subsidiary 
companies from further charging their assets. But it should 
be observed that this charge is ‘* subject to the mortgages and 
charges securing the outstanding debentures and bankers’ 
loans and overdrafts in the ordinary course of business.’’ 
Readers are referred to the article on ‘‘ Short-term Notes ”’ 
in our last issue. This is a fair offer in its class, but un- 
suitable for the small investor. 


Prank Myatt, Limited.—Authorised capital £500,000, of 
which £400,000 has been issued. Issue at 98 per cent. of 
£400,000 6 per cent. (free of income-tax up to 6s in the £) 
first mortgage debentures, redeemable at 102} per cent. The 
company is engaged in the brewing, hotel, and catering busi- 
nesses, and the prospectus states that surplus assets amount 
to £775,000. Freehold, copyhold, and leasehold properties 
have been recently valued (presumably at to-day’s cost of 
building) at £579,640. These debentures will be secured by 
a first specific mortgage, in a trust deed, upon ‘ the com- 
pany’s freehold, copyhold, and leasehold land, buildings, fixed 
plant, and machinery.’’ Profits are given for three years only, 
and these are shown before charging ‘‘ income-tax, excess 
profits duty, corporation profits tax, directors’ and managing 
directors’ remuneration, rents of properties of which the free- 
hold interest has been acquired, and interest on mortgages 
and debentures paid off.’’ We think, however, it only fair 
to state that this prospectus is marked ‘‘ proof,’’ and there 
may conceivably have been some final alterations in the state- 
ments. But in the information given in our copy we cannot 
find justification for calling the offer attractive. 


Tottenham Cinema and Entertainment Company, 
Limited.—Authorised capital £50,000, divided into 49,400 
ordinary shares of £1 each and 600 deferred management 
shares of £1 each. The whole of the deferred capital and 
21,290 ordinary shares have been issued. This is an issue 
of 28,110 ordinary shares at par. The object of the present 
issue is to enable the company to complete the construction of 
the Bruce Grove Cinema and Restaurant. The prospectus 
states that 35,000 ordinary shares were offered for subscrip- 
tion locally, and 20,290 were so allotted. No independent 
valuation of the site appears, nor are we informed of the 
present value of the work which has been completed up. to 
date. Intending investors should read carefully article 76, 
which confers on the holders of management shares sub- 
stantial voting powers. We do not recommend the issue. 


Poonmudi Tea and Rubber Company, Limited.— 
Issue of £:25,000 9 per cent. redeemable convertible debenture 
stock, to shareholders only. The stock will be secured by a 
trust deed registered in India. The stockholder will have the 
option of converting debentures into ordinary shares at par at 
any time up to June 30, 1924. If not converted, debentures 
are redeemable at a premium of 5 per cent. on June 30, 1930. 
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It is further to increase the capital from £60,000 to 

,ooo by the creation of 200,000 ordinary shares of 2s each. 
& information is taken from the Stock Exchange Weekly 
Official Intelligence of November 15, 1920. Conditions in the 
tea and rubber industry are not very bright at present, but the 
offer appears to be a reasonable proposition. 


The Cape Company, ted.—Authorised capital 
£950,000, divi into 400,000 ordinary shares of £2 each 
and 150,000 6 per cent. cumulative participating preference 
shares of £2 each. Ordinary shares for an amount of 
£720,000, and preference shares for £90,000, have been 
issued. This is an issue of 1,200 registered convertible 8 per 
cent. debentures of £100 each at par, and repayable at par 
on November 1, 1930. The company has the option to redeem 
these debentures at £110 per cent. on one months’ notice 
any time after November 1, 1923. This is part of a total 
authorised debenture issue of £420,000, but the remainder 
will be issued to the company’s bankers to cover advances. 
The debentures will be secured by a trust deed containing a 
first specific charge upon the company’s mining properties 
and works in India and South Wales. In addition to the 
above-mentioned issue to bankers, the company, however, 
has the right under the trust deed to “create specific 
changes in the ordinary course of business in priority to the 
debentures upon the company’s investments.’? The conversion 
rights at present appear to have a doubtful value to 
investors. They consist of the offer of 25 ordinary shares 
of £2 each and 25 preference shares of £2 for one £100 de- 
benture. The official list gives a quotation of close to £1 
for each class of share. The assets of the company are 
valued at £ 1,033,735. The prospectus is a clear statement of 
affairs, and the table of profit and loss accounts from 1889 
is also a favourable sign that the directors desire to hold 
nothing back. The issue will only appeal to a very highly 
speculative class of investor. 

Marsh, Jones, and Cribb, Limited.— Authorised capital 


£150,000, divided in shares of £1 each, of which 74,517 shares 
have been issued and are fully paid. This is an issue of 


been received on 5 cent. “‘ A” stock and £132,270 on 34 
per cent. ‘* B”’ stock. There are also 5} per cent. mortgages 
for £524,000.” 

Pmt Seen ts, Limited. — Authorised 

12,000, divi into 11,400 10 per cent. participati 
ference shares of £1 each and 12,000 ordinary shercetal' 
each. This is an issue at par of the total amount of - 
ence shares. Preference shareholders will be entitled to a non. 
cumulative dividend of 10 per cent. per annum, and, after 
ordinary shareholders have received 10 per cent., to a further 
distribution of 5 per cent. The company has been formed 
with the object of conducting hotel and restaurant business 
in Welwyn Garden City on the basis, it is stated, of “ dis 
interested management.’’ A concession has been obtained 
from the freeholders of the estate—the Welwyn Garden City— 
and it is possible that the company will prove successful. The 
directors are capable men, ‘and conditions are favourable to 
success. It must, of course, be remembered that the develo; 
ment of the Welwyn Garden City lies in the future—altho 
it is hoped the near future. The smallness of the issue, which 
of necessity impairs ready marketability, must be remembered. 
The circumstances make the issue an interesting venture for 
those who can afford risks and waiting, but is not suitable for 
the small investor who cannot. 

Lever Brothers, Limited.—The British, Foreign, ang 
Colonial Corporation, Limited, announce that the subscription 
list in connection with the offer of 4,500,000 20 per cent. 
preferred ordinary shares in Lever Brothers, Limited, was 
closed on November 22nd, the shares subscribed for by the 
public having far exceeded the amount underwritten. Letters 
of acceptance were posted last Friday. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








£:150,000 8 per cent. 10-year notes, at go per cent., and redeem- oi €¢ 5. oi @¢ 8 
able at par in January, 1931. The iodiness of Marsh, Jones, £33 i 33 £3: az $3 
and Cribb, Limited, relating to building and furniture, was 1925-28... .. 83 7 Local —_ 504 ” 
originally established 160 years ago by Mr John Kendell, | War » 1925-45... re 763.. .. | Aust. 54% debs. 1922-7 95 .. 95 va 
trading as John Kendell and Co., at Leeds. “The company | 4** |S 18%3-47.. Situ-- 8S —% a may og ieee - 7B AES 
was formed to acquire this business in 1905. During the war | Fund 4%.... 67 .. — 1 | N.8.W. 54%, 1922-27. . last 
period the company was engaged upon aircraft work. This an mds UH «.-- | ++ 138. .— U.0f8.A.99%,1920-25.. 90 .. 90 .. o 
department was relinquished in the early part of 1919 on the | Irish] stock 23% oe ae ve oe Re se 
completion of the outstanding contracts. Annual profits are Bank 

shown from 1910. Surplus assets, including the proceeds of - 

the present issue, but allowing nothing for goodwill, are ee eewin tioa at: 3 =? oe “ Sat b .. Mb wl 
ween = £305,210. — company recently increased its Lantos Joint City & aes Nat. Bank of 8.Atrica va : —< 
capital from £575,000 to £150,000 by capitalising £75,000 of -“ SEner, oo* sc gsonccces oo See ae 
its reserves. In the four years idles the ae ean did | Lon se Couniy West. inline Nitngland (£20 with 

not reach the amount required to pay the interest on these | minster and Parr’s &4 paid)...-..-..-.+ ++ Bee oo 


(£20 with £5 paid)l33 .. 134 ..— } | Standard of 8S. Africa 
(£20 with £5 paid).. 103 .. 10} .. oo 


Colonial and Foreign Railways. 


notes. Moreover, property in the assets statement is valued 
at 1920 prices, so that the margin of security would appear 
somewhat meagre. Further, we would refer our readers to 


an article on ‘* Short-Term Notes ’’ appearing in the Econo- pateteeste epete Det. eeee “ . S Grand Trunk 5rd Pref. 123 .. 12 . = 
wee . ee: Ae CS cccces ee «+ «+ | BSs@OPOIGINe ......euee ee oo™ 
mist for November 20, 1920 (see page goo), where the position | B' 4° Gt. Southern .. a pal 34 | Mexican Railway.... 18 .. ir oom - 
of noteholders generally is dealt with at some length. Becnce Ayres West. ++ 625..— 3 Do Ist Pref. ...... 47 .. % ..—2 
Arundel, Coulthard, and Co., Limited.— Authorised | Central argentine S9}x.. Soh. 3, | Sam Paulo oe. l222296" 21266 => we 
— £350,000 in shares of £1 each. The whole of the | Grand Trupk Ord. vat ae tes 4 | United Havana...... 72 .. TH. b 
capital has been issued. The objects of the company are to Fo Go Secu 
: : . ’ reign Government riti 
amalgamate two businesses of textile machinists—namely, ue - 
Messrs. Arundel and Co., of Stockport, and Coulthard and is sauce 308 e - oe anak Boones e%. 3 = a 
Co., oan of Preston. The purchase price of the two oe Lis eet - <<: 5 “poe T. Seaeae 1s on -¥ . 
concerns has been fixed at £359,172, payable as to £249,172 at ae °° a”. | Stemtenes Bene. ta. ~ ne 
‘ . . 77 ’ : : <4? Chi ~1912 ....63 .. «2 | Mexi Co be -- 62..4+1 
~ aero ae and ee Arundel ’’ (presumably Rerptian 4% eocccees e es 28 a s Peruvian Corp Pret Ss 23 - a 
or the business of Messrs Arurtdel and Co.) and £110,000 | *tOBOR 2% +++++++++- x.. 4 uss . coos SB. DL 
for T. Coulthard and Co., Limited. Past profits are not oP Mweseectere Pi ae ne Spanish #eseescccs 6 - Sons 
, and — are no figures of assets and liabilities in Telegraphe. 
the advertised statement. It is stated that ‘‘there is a American “A” 163 .. 1 
. ‘ < os ~ oo La i Canada .... ° ——_ 
certain amount of loan capital, but no debentures or de- Bastern Telegraph * a * | Mareont Marine . iz . if =% 
benture Stock have or has been created.” This infor- Masconl Wireless... 2is--— ve 
mation is extracted from an advertised statement which tish Rail 
** is seen o ; eepnonace with the regulations of the Central Pret... 103 oy ee = : 
committee of the Manchester Stock Exchange, and is for | Greet ‘sy: “d ry s . 
; : a ae es . ’ Great Eastern ...... ° . : ae 
information only, and, not an invitation ‘to subscribe for | Gra Meter Be, - y-—"4 | Metroplinn 2 BR By 
. r, *‘ the permission of the Manchester Stock EE ooooee ‘agg iten 8 yoo 
Exchange to deal in the shares will be applied for.’’ When Lona, Brig nn eae 4 nnn 
they are quoted. inv . _ 7 ri 4 North British Def.... 12 IZ we o 
y quoted, investors will require more information thar — Ns 7 — | North-Eastern ...... 803 .. 794 ..— 2 
that offered in the statement before purchasing the shares, (DO SE SEM oveeee 414 South-Eastern “A’’.. 28 27 ..—1 
ee _— and Coke Company.—Issue at parof £25,000 American Railroads. 
ites oun oe stock, bearing interest at 7 per cent., | Chesapeake &Ohio.. 87 .. 91..4+ 4 | Southern .......... i tic Mak 
redeemed at par on December 31, 1930. The prospectus | BMC gcrsse-2--.0++++ i, soil ae os Do Non-cum Pret... 8 .. 81 ..—5 
states that the net revenue of the company ior 43 encaths Do 4% Ist Pref..... 33 .. 32..—1 
a 30, 1920, was £6,452, while the sum required to Mines. 
- on existing mortgages and debentures now being Brakpan (£1) 3 2 - 
issued amounts to £3,070, leaving available for dividend on | Broken Hill Prop. P| Modtertoniain Gon .. - 
on eis eit ke Although the issue is well covered Cons, Geld Prokds (21) ; sit-— | Mosertce. SB 6) 1 — ts 
» the margin of revenue f di ” ; ms De ; 
holders does nota or ordinary stock- | Crown Mines (10/) .. — gs| Premier Def. (2/6) .- 
§ ppear to be an : , ‘ Beers Det — F| Rand Mines ~ 
Exchange Year Book’ informs us that "The suthoroed | Bast aad Prop. tei = 3 Rio Tinto (25) +... 8 .. ce 
capital, including loans, j Snore Geduld (£1).......... — ¢| Spring Mines #1).... 2.. 1f8..— 
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aerated Bread ee 1 _ dy Lipton (£1) 0+... : ees oe 
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and Co. (41) eeeee . 21; ee aces” Lobitos lds (£1). . 
Ass.Ptind.Cement (£1) ee «1/6 wes Co. (£1). Bee 2 
B’bamBmall Armett) ae o— 1 Mag rea wh” aan 
a is «| Werth Ooneeaias OO) Ite. ae 











Brit. & 
(4)) .... i om ts Investment (£1).. 14... 1&..— 
Coats (J. and P.) (£1).. ° Shell at:: — 
oor aosse z . * ef Smi (£1) 
Dorman, Long (Ai ie. if = Nec eter ead naa 
Doral Tand (41)... 12... ec | Do “av ap... Be: Bt 
Furness, Withy (£1). ly. 18 ..— Do Ine. Bas. (£100). 674 .. 654 ..—2 
le nited ( ee oe — 
lands Rubber (4) eh oh 1 =) Eee Jeo oe Soe +s 
Hudsoisl Tobesco(l) 254.. Vallambivea @) 2... fg. He 
Int'rnat’nal Paint(£]) 1 .. gs | Vickers (61) De ercmeae le. I .—&@ 
Linggi itns. (£1).. 2 ee 1 eo atney . Stk. 143 - 143 ee ee 
ANALYSIS OF BALANCE-SHEETS. 
JOSHUA HOYLE AND SONS. 
September 30, 1920. 
LIABILITIES, ASSETS, 
—— t. Senet em Amount. eer eed | 
7% pref. shares 993,978 .. + 743,978 cand, buildings, 
ryshares 797,735 .. + 397,735| &c. .......... 0,179 .. + 130,260 


Beeb. in-trade & 

sundry stores 1,302,937 .. + 522,148 
Accouuts owing 

to company & 

cashin hand., 149,410... + 337,669 


Renewals and 

reserve fund. 360,000... + 220,000 
Ordinary loans. 397,383 .. + 281,520 
Accounts owing 

by comnpany.. ees - + 520,349 


Profit and loss.. 175,329 .. + 89,955) Investments .. 1,411,817 .. + 1,263,460 
Total ...... 3,804,343 .. + 2,253,537 Total ...... 3,804,343 .. + 2,253,537 


THE STRAND HOTEL, LIMITED, 
September 30, 1920. 


ASSBTS. 
— Inc. er out 


LIABILITIES. 
Amount. Inc, - Dec. 


£ 
7% cum. pref.,£1 300,000... Leasehold pre- 

















8% cum. pref.,£1 200,000 .. + 200,000; mises, &c. .... 862,090.. .. 
£ £} pig. ref. ord... 230,000 .. ee Leasehold _pro- 
ord. shares. . 5,000 .. perty emai iaarnt 596 .. 
Strand Palace db. Additional pro- 
De dukiee a 95,374 .. — 577| perties ........ 22,325 .. + 15,41 
Regent Palace db. Stock-in-trade .. 2,34... — 378 
GE cbuxtesan 1%. — 3,012; Debtorsand debit 
Creditors ....... - 105,279 ..— 16,145; balances ...... 142,550 .. + 122,164 
Depreciation .... 29,295 .. + Investments ,T7E5 .. + 18,326 
ene acct. 23,409.. + 3.533| Cash ............ s -» + 50,084 
i iaatidlie hla 50, «- + 10,000 
Peae ont loss 63,437 + 11,472 
ER 1,238,459 .. + 205,537 Total . i 1,238,459 ++ + 205,537 
ORIENT STEAM NAVIGATION. 
June 3, 1920. 
LIABILITIES. ASSETS, 
Amount, er —— Ine. “ Dee 
£ 
Preferred shares.. 243,380 .. s Book value of fleet 
Deferred shares.. 520,440 .. + 346,710; and plant after 
Interest accrued.. 3,223 .. — 703; allowing for 
% debentures.. 393,750 .. — 88,150; compensation 
reditors & con- : —— oe mre br 
tingency accts.. 958,505 .. — and investm'n 
Foolgnt cad pas. ; at cost ........ 3,432,464 .. + 767,110 
sage money.. 259,265 .. + 228,300) Stores ........... 53,265 .. + 29,163 
Underwriting Debtors.......... 541,549 .. + 11,477 
account........ 283,696 .. — 48,331; Insurance on 
Repair & renewal steamers un- 
account........ 300,000 . ee expired policies 24,1236..+ 9,060 
General reserve.. 1,000,000 .. + 250,000; Cash ............ 64,900 .. — 102,500 
Revenue account _ TAG . + 56,772 
Total ........ 4,116,304 -. + 714,310 Total ........ 4,116,304 .. + 714,310 
UNION COLD STORAGE COMPANY, LIMITED. 
December 31, 1919. 
LIABILITIES. ASSETS. 
Amount. Inc.or Dec. am. Inc, < Dec. 
£ é 
6% cum. pf. shrs. 1,480,000 .. Property ........ 3,820,529 .. + 386,515 
1 pe pf. 300,000 .. Goodwill ........ 26,050 .. a 
Ord. shares...... 300,000 .. we on deb. 
% deb. a. en oo ane Debi morse aeeee 64,284... — 3,779 
ceoune ao ae y ue to com- 
Deb. nt.accrued 25,528 ..— 2,394) pany ........-+ -« + 28,820 
Pref. int.accrued 34,700 .. a$ tine on mort... 690,315 .. + 84,715 
Div. on ord. shrs. 30,000 .. So! SUMED. piiccutecs ‘ 625 .. + 14 ‘631 
Sundry creditors 845,684 .. + 226,799 
Deprectn. reserve 562,754 .. + 18,777 
Profitandloss .. 71,716 .. + 20,650 
Total ..... «+» 5,151,200 .. + 510,902 Total ........ 5,151,200 +» + 510,902 
UNITED DAIRIES, LIMITED. 
June 30, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc, or Dec, it unt. Inc. or i. 
F £ 
Pref. sha-es .... 1,555,284... + 210,776 | Investmentsand ; 
a were 1,726,052 oe + me men * ores 3,306,368 oe + 955,143 
tee ¥ - an 
Unclaimed TIS .. + 292 | lease. proprty. 176,313... + 100,99 


157,900 Parniture coves ° oo + 
Cash 





t Hi =m 
puuurance fund.. 4,378 .. + 943 
Profit and ioss:> 269,299 °: + 89'577 ; 
Total ...... 3,975,396 .. + 1,112,239! Total ...... 3,975,396 .. + 1,112,239 
















































ina dh for Whole 
NR = er hiv. Years, 
° me ‘terim |. roe 
————— = 7 a Lat'st| Pre- 
Year. 
Final. Payment. ; 
can! 6 
Bonk of Menten) .».... bons ee . 2 
ue Belge, Sastebane ce «--| «+ |Dec, .1) Less tax 9 ‘ 
Banque Francaise Com- 

METOE, AG, 2... ccccccccccesss ae oe ew 8 ow @ 
Bri Overseas, “A” Ord, . 6 és Less tax te we 
Dominion Bank (Canada) ..... 12 an. 1) (and bonus 1 %) os ee 
National Bank of ‘a s% Less tax s ee 
Epoel of Saeee sbsucebecee path (& bonujs 10%) .. il il 

ns \e 
Queensland ............ eovevecel-— ee ee os 124; 12% 
Sun Life.. eeeeeeeere eeee etee 3/9 p.s.| Jan, 1 Tax free * * 
Alabama Gt. Southern, Pret ieee > Feb. is se <a 
eee eee ewer ee eeeees U ‘ “* ee * 
ia North - Eastern “C” 
8 Seeeresere . ee Nov. U Less tax 6/ in £ 5 5 
M eeeve sees ee 4 Tax free 4 e* y 
Consolidated Gold Ficias heeses “e oe ae Th Te 
Kamunting Tin ...........0000 5%t ee Tax free 10 ‘ 
Kramat Pulai ...... ateaee ‘ele ted MRA Pew 0} Less tax te ee 
ceaviantele Mines eeeeeeee servers %* #@ Less tax ee ee 
Malayan Tin.. *'Deo, 20) Less tax es ee 
Necht (Colom (N Tax free 10 oe 
Consolidat Less tax 10 
—. Consolidated, Pref. Less tax 15 12 
i Terr re eee ee | Less tax 20 15 
St John del Rey ../9 p.s.* Less tax ° on 
Zungon Tin ........-eeeeeeee ob 7 vs ot . 
and Rubber. 
Brieh Rubber ............. ‘nna Less tax Th 
Kuala Lumpur Rubber..... seseel. OF on 15 20 
North Labis Ruober ...........- + oo Less tax Tk 
Sonasekar Planting ............ 5 %t oe ‘ 10 ia 
er Companies. 
A. B. Fleming ..........se0. eee} Lf p.s.* é Less tax oe > 
Adelaide Steamship ............ ee oe ee Ap.si .. 
mated Cotton Mills Trust ret Is ae Tax free 2aha) x» 
American Smelting and Refining} 1 ‘Dec. 15) Less tax oh $e 
Archibald Campbell, Hope, aol 

iam, PUG. 0.08 vc kvecess +) cee 11% ‘Dec. 1} Less tax (2yrs.toSiep. 30, 1918» 
Aesotiaad Provincial Picture 

TOKE. oie sccccca<e Snanenen 5 %* |Nov. W aa ie ae 
Atlas Steel Pountey Sonasowacees Tax free 10 | 10 
Barry Graving Dock ............ 10/ p.s.t Nov. 26| Tax free 10 10 
Bernard Hughes ................ % (and|bonus /6} p.s.) Less tax ; ae 
Blackpool Tower. ............+.- we 174 | 17 
British Portland Cement........ TA%" \Nov. 30 Less tax tse 
Calgary and Edmonton Land ../| /6 p.s. *\Dec. Less tax <a es 
Cape Electric Trams............ Ke >: @ 
Cassel Cyanide........ sbeuseuess y 'p.s.t/Dec. 22) Less tax 6/in £ ie a 
Coventry Movement ............ sate Subject to tax 7 ad 
D. and W. Murray .............-. 5 %t | Tax free 10 10 
D. Jones Dickinson ............ 54%t | Less tax 6 5 
Dennis Brothers ................ va 20 20. 
Distillers’ Finance ae 20° %t ‘Dec. 1| Less tax 25 ss 
Dobson, Molle, and Co........... » “ad a 10 : 
Egyptian Markets ...... 2 5%* Nov. 26) Less tax ae tee 
Electric Construction .... 5 6* (Dec Less tax ok 
Forth Glass Works........ - 4% w Less tax “ ai 
Grand Hotel, Eastbourne -+-| 10% + ee Less tax 6/ in £ 15 15 
Haig Shi ping Secsaecetectenens 3 %t ‘ Tax free weed 4s 
Hazel § Bo dovesbs Citewtees 6 ° ee ‘ bs 
ON cc cnciessanencesse0eses cee . . ee ee 
Iris Ring Spinning......... er a és << Je oe 
Island Spinning ..............+- 6 (and bojnus 5 %) ss ee 
James Nimmo and Co........... ia ae Tax free 20 20 
re (f.p.) . .| 10 p.s.|Deo, 22} Less tax ee is 

Do (part paid) ..............-- /Th p.s. \Dec. 22} Less tax ea “a 
John I. Thornycroft ............ ai ee 13 | 12 
John Norman, Cardiff .......... TR%t wee 6 
Liverpool Nitrate ............ 5/ pat Dec, 8} Tax free 140 140: 
London General Invest. Defd. Nov. 30} Less tax xe és 
London Nitrate ..........+..... 1/6 p.s. |Dec, 1) Tax free ee a 
Manufactura de Tabacos Pic- 

CAIGO, BC. ccccesvcesssessess ee Nov. 22 * 2 ee 
Mappin’s Masbro’ Old Brewery} . ee Tax free wy .. 
Meadow Dairy Co. ........+...-- 6/ p.s.} |\Jan. 1 tax aie aa 
Middleburg Steam Coal and Coke %+ |Nov. 24) Less tax 4/3in £ 10 i 
Morgan's Brewery ..........+++.- %t ee 12 12 
New Pegamoid........... phaseas T4%t os ao 4 10 
New Zealand — BC. oeeeeess 4 Tax free 5% 
Noakes and Co.....-.--ssss+ss++ (/3 p.s ée eo sti ée 
Orient Steam Navigation, Defd..| .. ain Tax free 15 es 
Palace and Derby | Settee ee ee “ 10 nil 
Pease and Partners ............ THe" Dec. 1€ “ es 
ane Water amd Power an. 1 «x +e oe 
PURGE. x cn dcccasccacensscvoties Dec. 1) Tax free oe = 
Dinners’ Hall (Austin neers oe ee Less tax 7 
Power Gas Corporation .... Less tax eo 
Robert Younger ..........+-+.-- 5 %t (& bonuls Th%) ‘Tax free 1" 15- 
Royal Hotel, el, dinivargi, Pref. . Nov. 27) (6 years to Nov. WD, . BS ay 
Samuel Barlow and Sons........ ee 1o 
Santa Catalina Nitrate......... ee Less tax is 3 
Shiloh Spinning ......+++++++++- 16 p.s. as ‘ 5 cs 
Ghobbe THO se <i cecsceceteccese 4 3/ p.s.t ‘ Tax free sia a 
South American Stores, Pref. . 8 % 14 ee 

Ord, ..cccccsrcceercecseese 9 %t 15 % 
Strand Hotel, Pig: Prefd. ..... > | io 
8 tations Syndi 3 25 
Times Coloured pe her ory “A” i ‘ps. e ee i 
Union Cold Storage wesesessones ee 1¢ 
United Dairies........--+++++0.. # 10 
United Premier Oil and Cake .. ne os 
West End (Spinning) (Oldham) 8 an en 
i | Wilkes Shipping Tax free ae 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C.2. 











COMPANY MEETINGS, &c. 


ROYAL BANK OF SCOTLAND. 
ANNUAL GENERAL COURT OF PROPRIETORS. 


LARGE INCREASE IN THE BANK'S BUSINESS, 


The annual court was held at Edinburgh on agth instant, Mr 
James A. Fleming, K.C. (chairman of directors), presiding. 

In moving the adoption of the report, the Chairman said: I 
presume it will be your pleasure that the annual report and balance- 
sheet, with the auditors’ report, which has 
hands for scme days, shall be taken as read. 


INCREASES IN DEPOSITS ANI} 


now been in your 


ADVANCES. 

In submitting this report your directors have again to record a 
large increase in the business of the bank. The deposits have 
been added to by over three and a-half million pounds, and stood 
at the date of the balance at over £ 39,000,000, whilst the advances 
on cash credit and current accounts have increased by over four and 
a-half millions to £13,625,000. Notwithstanding this growth of 
commercia! advances, the liquid position has been well preserved, 
as, in addition to what might be termed the ready money reserves 
of the bank, which form our first lines of defence, our holding 
of British Government Treasury bills has been increased by nearly 
£850,000, and amounted at the date of the balance to £6,930,000. 
These Treasury bills mature from day to day, and apart from 
the other first-class bills in our portfolio, which also show a con- 
siderable increase over last year’s figures, 
of a liquid character. The increase 
in the advances, is very generally 
of the bank. 


form a ready resource 
in the deposits, as well as 
spread over the whole system 
As regards the advances, 1t was fully expected that 
there would be an extensive demand following upon the develop. 
iments of our post-war trade. The figures being handled by many 
firms and companies are necessarily greatly in excess of their 
pre-war experience, and, as you will appreciate, the utmost care 
is required in dealing with the business which comes before the 
bank from week to week—especially at the point we have now 
reached, when commodity prices are tending downwards. Your 
directors have endeavoured to meet the legitimate trading require- 
ments of the Bank’s customers in a sympathetic way, and, whilst 
discouraging all mere speculation, have, as they believe, assisted 
materially in the productive enterprise of the country at a critical 
period. On the part of the bank, the difficulties of manufacturers, 
merchants, and traders are fully realised in respect of the greatly 
mecreased resources ¢hat are required owing to high prices and the 
conditions which have affected the obtaining of stocks of com- 
modities, owing to Government control and other causes. 


EFFECTS OF EXCESS PROFITS DUTY. 


i 


The continuation of the excess profits duty, which in numerous 
cases has operated harshly and inequitab! y, has exacted a heavy | 
toll from many businesses where it was of the utmost importance | 
in the interest of the commerc‘al recovery of the country that | 
profits should have been accumulated and retained to meet the | 
special requirements of a difficult time. This tax, though justi- | 
fiable as an emengéney war measure, can scarcely be upheld as | 
applicable to the period of reconstruction. Its result in many | 
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cases is that whilst what are called “excess profits” have been 
made, there is no money available to pay the duty with—thes 
profits taking the form in not a few instances of raw materials and 
stock-in-trade necessarily held at high prices, or it may be of 
extended premises or increased and costly machinery and plant, 
The banks have done their best to meet the difficulty, but it has 
always to be remembered that the root principle of sound 

is the maintenance of a liquid postion having regard to the 
obligation to repay deposits on demand. As regards the general 
situation, it is well to keep in mind that there is no royal road to 
commercial and financial salvation for the nation, any more thaa 
for the indivadual, and the country will only escape from its 
present embarrassments by drastic economies, alike in national 
as in individual expenditure, and by increased production through 
harder and better work, 

INCREASED PROFITS. 


As was to be expected from the large business done, the results 
of the year’s operations have been most satisfactory as regards 
the profits earned by the bank. The gross profits, after making 
various provisions, including a provision for depreciation in 
investments in addition to that stated in the profit and loss account, 
exceed those of the previous year by about £120,000, but the 


charges of management have been increased by £70,000, so that 


the increase in net profit is £50,000, or thereby. It is a pleasure 
to record that, as noted in the report, additions of a substantial 
character have been made to the remuneration of the staff in the 
course of the year. This will tell more heavily on the charges 
account during the next year, as the accounts only include the 
results of the most recent increase for the last three months of 
the bank's financial year. 
INVESTMENTS—PROVISIONS FOR DEPRECIATIONS. 

As is well known, a patriotic duty was imposed upon the banks 
to help in financing the war by taking large blocks of the different 
War Loan issues and the Royal Bank of Scotland accepted their 
full share of responsibility in this matter. For reasons which need 
not be entered into here, there has been a very considerable shrink- 
age in the market quotations of these stocks during the year, and in 
common with all banks and other institutions who hold high-class 
securities the bank has been faced with depreciation upon a scale 
which could scarcely have been contemplated. It is to be regretted 
that the largely increased earnings of the bank during the year 
have been swallowed up in the provisions which have been neces- 
sary to meet this depreciation. It is satisfactory, however, to 
think that the bank have been able to face the whole of this depre- 
ciation without encroaching upon their public reserve or rest, which 
still remains at last year’s figure—namely, £1,082,276. As you will 
observe, all the investments, including the bank’s large ho'dings of 
War Loans, are valued in the state of affairs at or under the 
prices ruling at the date of the balance, with the exception of 
certain holdings of very short-dated Exchequer Bonds and National 
War Bonds payable at par or at a substantial pren.ium within the 
next four years, which are taken at cost. Other provisions are, 
however, amply sufficient to cover all market depreciation on these 
bonds. In this connection, it may be explained that the greater 
portion of the reduction in the amount of British Government secu- 
rities as compared with last year’s figures 


is due to the maturing 
during 


the year of certain holdings of Exchequer Bonds. 
APPROPRIATIONS 

Apart from the provisions against depreciation, the other appro- 
priations of the year are the same as those of last year. The divi- 
dend and bonus absorb the like amounts. £20,000 has been written 
off bank buildings and heritable property, and it is agreeable 
to reflect that the value of the various buildings belonging to 
the bank must now represent in the aggregate a very much greater 
figure than that at which they stand in the balance-sheet. In this 
connection, it may be noted that owing to the improved demand 
for heritable property the bank have been able to effect sales on 
advantageous terms of a number of subjects which had fallen into 
their hands in past years. In view of the largely augmented charge 
for salaries, it has been thought desirable to continue the provision 
of a further substantial sum towards pension reserve fund, as the 
increase in salaries involves as a consequence corresponding benefits 
to the staff as regards the amount of pensions which will become 
payable under the bank’s superannuation scheme. 

It is unnecessary to dwell upon the greatly added strength which 
all these provisions give to the institution. 

EXTENDED POWERS UNDER NEW ACT. 
The provisional order which was promoted by the bank, and 


| which received the approval of the proprietors at a special meeting 


held on May 26th last, passed into law as an Act of Parliament on 
August 16th without material alteration. With the extension of the 
powers conferred upon the bank under this measure, the institution 
has been brought into line with all modern requirements, and the 
bank is now placed in as favourable a position as any banking 
concern in the United Kingdom to meet the greatly extended needs 


of its customers, whether at home or abroad. 
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FOREIGN EXCHANGE BUSINESS. 


The foreign exchange departments established at the head office, 
at the principal Glasgow branch, and at the London office of the 
mank, have done a largely increased business during the year, and 
the whole organisation for dealing with foreign and overseas busi- 
ness on the most favourable terms at every branch office of the bank 
has yielded most satisfactory results, alike to the bank’s customers 
and to the bank itself. It is the constant desire of the directors 
and of the management that the bank, whilst maintaining its dis- 
tinctive character as a Scottish institution should be able to under- 
take every description of banking business, and perform every class 
of’ service which is open to a British bank, and it is believed that 
this 1s being achieved with success and to the satisfaction of our 
large and growing body of clients. 

The report was approved, and a dividend was declared at the 
rate of 10 per cent. per annum for the half-year, together with a 
bonus of 1 per cent., both being subject to deduction of income-tax. 

The governor, deputy-governor, extraordinary directors, and the 
retiring ordinary director were re-elected, and auditors were 
appointed for the ensuing year. 





ANGLO.EGYPTIAN BANK, LIMITED. 
AFFILIATION WITH BARCLAYS BANK. 
SATISFACTORY RESULTS OF YEAR'S BUSINESS. 
DIFFICULTIES OF PRESENT BANKING. 


ihe thirty-fourth ordinary general meeting of the Anglo-Egyptian 
Rank, Limited, was held, on the 23rd instant, at the bank, 27 
Clement’s lane, London. 

The secretary (Mr Geo. H. Soul) read the notice convening the 
meeting and the auditors’ report. 

The Chairman (Mr Raoul H. Foa), in the course of his remarks, 
said : Gentlemen,—Since I last had the pleasure of addressing you 
the position of affairs throughout the world has undergone much 
change. A very noteworthy occurrence in the history of this bank 
has been the acquisition of over 1o1,ooo out of the 120,000 of our 


shares by Barclays Bank, Limited. The affiliation of our business | 


to one of so strong an institution as Barclays Bank seemed to me 
and my colleagues eminently desirable, and that our opinion was 
shared by a large majority of the shareholders has been proved by 
the number of those who accepted the offer of purchase made by 
Barclays Bank, Limited. 


LORD MILNER’S MISSION. 


The object which the chairman of Barclays Bank had in view in 
acquiring our business was the very laudable one of wishing to 
create a chain of banks working in all portions of the British Em- 
pire and its Dependencies, though I question whether, in view of 
the negotiations now going on between the members of Lord 
Milner’s Mission and the members of the Egyptian Nationalist 
Party, headed by Zaghlul Pasha, this be the right term to use to 


describe the relationship which is to exist between Egypt and Eng- | 
land, and which will perhaps be modified in the way in which | 


you have had detailed in the newspapers. Politics do not come 
within the scope of the matters I have to deal with, and I can only 
express the hope that the outcome of these negotiations will be satis- 
factory to both England and Egypt, for any alliance in which one 
of the Allies is dissatisfied never lasts long. By years of toil we 
have built up for you a fine business in Egypt, and I hope and 
believe that, whatever conditions may obtain in Egypt, the prestige 
of the Anglo-Egyptian Bank will always remain on the high 
pinnacle which it now occupies. 

Last year I told you that we were in negotiation to obtain a site 
wherein to house ourselves with a sufficiency of space to enable our 
large staff to cope with the ever-increasing flood of work pouring 
in upon us. I am sorry to say that the negotiations fell through, 
and it was only a month ago that we were able to obtain a site for 
our new offices, and the purchase money has now been paid. If we 
ate lucky we shall be in occupation of them within 12 months, and 
if such be the case the present occasion will be memorable as being 


the last one of the meetings of our shareholders which for 55 years 


have been held here. 


PRICES OF COMMODITIES. 


At this time last year the prices of commodities were very high; 
this year a fall, especially marked in raw materials, has taken place 
and promises to become even more marked. At the end of last year 
there was still a great demand for all material, raw or manufac- 


tured. The price of cotton, the staple commodity of Egypt, stood at 


45d for fully good fair Sakellaridis, and rose to g6d on February 
zoth, to fall to its present price, 324d. 

Among the directors facing you to-day is Mr J. E. Mounsey, a 
director of Barclays Bank, who has been nominated by them to 


repres ion at your hands we, . 
peceent them om cur. honed, sa0 SRR. SACOR 5-3 | separate account of the tonnage of goods carried and the numbet 


cordially recommend. His knowledge of banking is great, and will, 
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I am sure, be of great use to us. Another new-comer among us, 
and one whom I am specially glad to recommend to you for election, | 
is Colonel Hall. When I was in Egypt last year I came across 
him, and was much struck by his profound knowledge of Egypt 
and the Egyptians. For more than 23 years he has lived in that 
country, and has built railways both there and in the Sudan, and 
when I had the advantage of making his acquaintance he was 
occupying the position of traffic manager to the Egyptian State 
Railways. 

Dealing with the demands made by the staff in Egypt, he said 
that he and Colonel Hall, as the outcome of a visit to Egypt, had 
dealt, he hoped, successfully, with what had been a burning ques- 


tion. Salaries had been increased, and liberal allowances wade so- 
long as the high cost of living lasted. 


DIFFICULTIES OF PRESENT BANKING CONDITIONS. 


Continuing, the Chairman said: Conditions throughout the 
world governing the movement of merchandise and dependent 
generally upon the insufficiency of cash and of credit, have made 
banking a more than usually difficult and pre-occupying calling. 


You have, no doubt, read how nearly all banks have been obliged 
_to restrict the accommodation given to merchants, their customers, 
and although we are not inclinéd, of course, to encourage further 


business at the present moment, I am sure that there are but few ; 
instances where we have had to deny our customers the assistance 
they have required at our hands. The great fall in the value of 
Manchester goods has not added to our feeling of security in Egypt, 
but I think I may tell you that we have taken all possible precau- 


tions to safeguard your interests in these, as in all matters coming 
under our purview, 


BALANCE-SHEET ITEMS, 


To turn to our balance-sheet, you will see few important changes. 
The deposit, current, and other accounts have fallen from 
£17,100,000 to £15,400,000. On the other side, the cash in 
London, &c., has fallen from £ 3,600,000 to £1,g00,000. Of our 
investments, £1,750,000 are short-dated securities and will, within 
a very short space of time, be repaid at a premium. The bills re- 
ceivable, including Treasury bills, amount to £8,460,000. You will 
remember, of course, that we are dealing with figures as at 
August 31st, which is the apex of the idle time in Egypt. As to 
the distribution, we propose to pay to the shareholders the very 
handsome dividend of 15 per cent., plus 2} per cent. bonus, both 
free of income-tax, as has been our custom in the past few years. 
We reserve for the premises nearly £13,000, and we carry forward 
£50,000, whereas last year we only carried forward £40,0co. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. A. Richardson seconded the resolution, which was unani- 
mously carried, and the dividend and bonus, as recommended, pay- 
able on the 1st prox., were also approved. 


VOTE OF THANKS TO THE CHAIRMAN. 


The retiring directors and the auditors having been re-elected, 
Mr Cosmo Bevan, in proposing a vote of thanks to the chairman, 
said that Mr Foa had spoken of the affiliation of the business to 


| Barclays Bank as eminently desirable, and he, on his part, con- 
| sidered that Barclays Bank had taken a wise step in attaching to 


their chariot wheels an institution of the strength and calibre of 
the Anglo-Egyptian Bank, which was making great progress in that 
part of the world where Barclays had been anxious to develop its 
business. 

Mr Leonard K. Jarvis seconded the resolution, which was unani- 
mously carried, the Chairman briefly responding. 








ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED 
INCREASE IN GOODS TRAFFIC—PROSPECTS. ’ 


The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held, on the 22nd instant, at 
| Winchester House, Old Broad street, London, the Right Hon. 
Viscount St Davids (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: As you are aware, under the terms of our working agree- 
' ment with the Pacific Company we are entitled to a dividend of 
s per cent, on the preferred and ordinary stocks when that company 
pays s per cent. to its ordinary stockholders, and a dividend at 
that rate has been paid to the ord:nary stockholders of that com- 
pany in respect of the year to June 30th last. In May last you 
received dividends of 24 per cent. on both stocks, and with the 
dividends we now declare you will receive a dividend at the rate 
of 5 per cent. on both the preferred and the ordinary stocks. : 

You were informed at the general meeting last year that separate 
records of the earnings of this line were no longer to be kept, but 
we stipulated that the Pacific Company should continue to keep @ 
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of passengers transported over our line, and therefore our statistics 
only deal with the latter ‘figures. 

If you will refer to the report you will see that there was a 
considerable increase in the number of passengers carried,. and a 
small increase in goods traffic over the figures of the preceding 
year, the chief increase being in the tonnage of vine products, 
which rose from 630,000 to 650,000 tons. 

The tonnage of goods traffic suffered considerably, owing to the 
decrease in merchandise passing to and from Chile because of the 
closing down of the transcontinental service for over three months, 
owing to snowstorms in the Cordillera. 

Although your dividends do not depend on the traffic receipts ol 
the line, it is gratifying to know that your line has shared in the 
prosperity of the past year, and I would point out that had receipts 
from the passenger traffic and goods carried been shown there 
would have been a considerable increase over the figures of the 
year to June 30, 1919, owing to the higher rates put in force. On 
the other hand, higher wages have had to be granted, and the cost 
of maintenance and working expenses has risen very considerably. 

From the statement of capital expenditure you will see that the 
principal work was on renewal of line, principally on the San 
Juan branch, where we are replacing the light rail of 54 Ibs with 
100-lbs rails and hard wood sleepers, and the amount of £94,419 
is the capital proportion of the work. Old rolling stock has also 
been withdrawn from service, the credit of £85,000 being the 
amount which has been borne by the working company, and our 
capital account will be charged with cost of replacement as and 
when the new stock is put into service. 

The outlook for the current year is good, for not only is there 
a large quantity of wine to carry—there being some 315,000 tons 
stock of the old harvest still to carry—but the vineyards are in 
good condition, and there is reason to expect better results from 
the general cultivation of vegetables. 

The Hon. Charles N. Lawrence seconded the resolution, which 
was carried unanimously. 
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BAHIA BLANCA AND NORTH-WESTERN RAIL ny 
| LIMITED. WAY COMPANY, 


LARGE INCREASE IN TONNAGE CARRIED. 


The thirty-first ordinary general meeting of the Bahia Blanca 
and North-Western Railway Company, Limited, was held, on the 
23rd instant, at Winchester House, Old Broad street, London the 
Right Hon. the Viscount St Davids (chairman of the company) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: As your income is guaranteed by the worki 
company, you are not interested to the same extent in the worki 
of the line as you would otherwise be, but I feel sure you will be 
pleased to see from the figures of tonnage carried how your property 
has shared in the general prosperity of the country during the past 
year. The tonnage of cereals carried is well above the record of 
any previous year, no less than 1,334,000 tons being carried, the 
chief merease being in the wheat traffic. There is a total goods 
tonnage of 1,842,000, against 1,069,000 tons in 1918-19, an increase 
of 72 per cent. Passenger traffic and livestock also showed large 
increases. 

We had a very busy time at our port, and you will have noticed 
from our report that 154 steamers loaded during the season. The 
facilities at the port were severely taxed, and we have been asked 
by the Pacific Company to sanction additional grain storage and 
accommodation. Only works absolutely necessary will be sanc. 
tioned, and a reference to page seven of the present report shows 
that the capital expenditure for the year to June 30, 1920, was 
£50,700, of which over £30,000 was spent on Port Galvan. You 
will also notice that old rolling-stock to the amount of £141,000 
has been withdrawn from service. ' 

: Last year a reference was made to the extension of oil burning 
in our engines, but the board decided that the capital outlay 
necessary for oil fuel requirements for the whole Line should not be 
undertaken until supplies were assured. The opportunity aroze 
of the working company obtaining an interest in an oil property at 
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Comodoro Rivadavia, and that company, together with the Buenos 
Ayres Great Southern and Buenos Ayres Western companies, has 
taken a lease of the oilfields of the Compania Argentina de Como- 
doro Rivadavia, and steps are being actively taken to develop the 
, The Sidieat manager has telegraphed to us what he thinks are 
accurate figures, and he says that between drought and hail he 
reckons that 11 per cent. of the fine cereals have been lost. 

On the other hand, what has not been lost appears, so far as 
one can judge, to be in very good condition indeed, as the weather, 
on the whole, has recently been favourable. You understand that 
when I am talking of fine cereals I mean wheat, oats, and linseed. 

The report was unanimously adopted, and the usual formal 
business transacted. 


—_————_ - 











AUSTRALIAN, ee ee AND FINANCE COMPANY 


RESULTS OF THE SEVERE DROUGHT. 
PROPOSED NEW SHARE ISSUE APPROVED. 


The fifty-sixth annual ordinary general meeting of the Australian, 
Mercantile, Land and Finance Company, Limited, was held on the 
2sth instant, at the Cannon street Hotel, London, Mr Robert 
Henryson Caird (managing director) presiding. 

The secretary (Mr H. R. B. Lilley) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts, 
said :—The year dealt with in the report has been one of great 
anxiety on account of the drought, and it was only during the last 
month of that year that that anxiety was at all relieved. 

The losses of stock have been heavy, and we do not now know 
how heavy, for the latest available statistics for New South Wales 


only give the losses up to December 31st last, when there were 


5,553,394 less sheep in New South Wales than on December 31, 1918, 


and | am afraid we must reckon that losses continued right up to 


June 30, caused by the drought and starvation, and even after that 
in several districts heavy losses were caused by the floods. I may 
tell you that the special drought expenses for the year were £49,806, 
and if it had not been for the drought your profit would have been 
so much greater. There will, of course, be further heavy drought 
expenses this year, but the drought itself is now a thing of the 
past, and we may reasonably hope for a few good seasons; already 
we hear of abundance of food and water, and the probability of a 
record harvest. 

Though our expenses have been very heavy, I am glad to be able 
to tell you that we have been successful in saving the greater part of 
our valuable breeding flocks, and with a double lambing, which we 
propose to take, we hope soon to restore our numbers to what they 
were before the drought set in more than two years ago. 

FINANCIAL COMPLICATIONS. 

The financial position is complicated by the anomalous position 
of the wool market, and it is difficult to calculate what sums may be 
required to finance our own and our friends’ wool, pending sale, but 
it seems certain that a great part of the clip will be slow of sale, 
and that very considerable sums of money will be required to enable 
our friends to carry on their business without sacrificing their 
produce at a time when the very heavy weight of Government held- 
over wool is hanging over the market, and no one knows what may 
happen to prices. 

Another complication is the present state of exchange between 
England and Australia. Six months ago there seemed to be far too 
large a proportion of the resources of the Australian banks in 
London, but the extraordinary volume of exports from this country 
to Australia has completely reversed this, and the difficulty now is 
the banks have not in London, at any rate, in a liquid form, suffi- 
cient resources to enable them to buy the bills of exchange offered 
to them. 

This is most unfortunate, especially for this country, at a time 
when one of the most vital needs is an increasing flow of exports. 
Various plans for coping with the difficulty have been propounded, 
and the Commonwealth Government have approached the Chancellor 
of the Exchequer with a proposal that he should anticipate part of 

the profits on the sale of the wool purchased by the Imperial Govern- 
ment, cne-half of which belongs to the Australian growers. That 
Australia can pay there is no doubt whatever, and she can pay 
in products we badly want, for the grain harvest alone this year 
is estimated to be worth 80 to 100 millions sterling, and surely it 
is better to foster such trade than to embark on speculative 
adventures into Russia. 


BOARD’S FINANCIAL POLICY. 

A consideration of all these circumstances has convinced your 
directors that the time has come when our resources should be 
augmented, and we have therefore called up the £2 on the 40,000 
shares on which only £3 had been paid. This course has been 
adopted chiefly in order that the old present issued capital should 
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oe footing, and so that any future issue of shares could. 
€ pro rata to the shares held, which could not have been 
fairly done when different shares had different amounts paid up. 

The State of the money market here has driven us to the con- 
clusion that what I may term the original scheme of finance, whereby 
we worked so largely on borrowed capital, should be abandoned, 
and that, at any rate for the present, any new capital should be 
raised by means of a share issue, to be fully paid up, and by 
offering all such shares to the shareholders in proportion to their 
holdings it is thought that at any rate every shareholder will have 
the opportunity of retaining the full benefit, whereas if we had 
followed our old practice of issuing debenture stock we should have 
had to pay a very high rate of interest—perhaps not so high as the 
rate of dividend we hope to pay on the shares, but it would be going 
into some one else’s pocket, and not into our own. There is no object 
in retaining so large a denomination as £25 for our unissued 
shares, and we think that a £5 share will be more convenient for 
distribution pro rata, and more readily marketable when fully paid 
than would a share of £25. When I speak of abandoning the policy 
of working with borrowed capital, of course, 1 mean for future 
issues, and I do not refer to our splendid asset of nearly two 
millions of borrowed money, which costs us less than 4 per cent. 
per annum. 


DIVIDEND PROSPECTS ON INCREASED CAPITAL. 


Now, of course, the first thought that strikes one is, can we hope 
to pay as good a dividend on the increased capital as we have been 
able to pay on the present capital? That is a question to which you 
must find your own answer, but to help you to form a judgment 
I should like you to consider what we have done in the last 10 
years, and, mind you, those 10 years include two very severe 
droughts. Well, we have paid an average of 12} per cent., and we _ 
have added to reserves, out of profits, £250,000. We have also 
written off all losses, including £125,000 written off for depreciation 
in the price of gilt-edged securities, now nearly all short-dated, 
and therefore more likely to appreciate than to depreciate further. 
Our reserves are now ample, and I do not see why they should be 
further increased. Indeed, I think it may be good policy to de- 
crease them by capitalisation, for in these days a nominal high 
rate of dividend may become a danger, and so long as a shareholder 
gets the same amount of money it does not matter to him whether 
it is at the’rate of 15 per cent. on £5 or at the rate of 74 per cent. 
on {10, and we are asking you to make such alteration in the 
articles of association as will enable you by ordinary resolution to 
authorise some such conversion of reserves into capital. 


NEW ISSUE EXPLAINED. 


We are doing this now to avoid having to hold two meetings 
when the time comes to make such an issue, but in the meantime, 
provided you pass the special resolution, we propose to make an 
issue of 60,000 of the new shares to be paid for at par by the 
subscribers, and to be offered to the present shareholders in the 
proportion of one new share for every two shares of £25 each held 
when the books are closed. Of course, you will understand that 
what I have just said about capitalising part of the reserves does 
not apply to this issue, for getting the new money there should 
be no reduction in our dividend-paying power when this money 
comes into full use. 

As the £300,000 to be paid for these new shares will not be 
available for the current year the shares will not participate in the 
dividends to be paid during 1921, but instead they will be paid 
interest at the rate of 6 per cent. per annum, free of income-tax, 
from the date the calls are paid up to December 31, 1921, and 
thereafter they will rank for whatever dividend we may be able to 
pay. In the meantime they will, however, rank for any distribu- 
tion of bonus shares that may be made, 
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BALANCE-SHEET ITEMS. 


I do not know that there is much in the figures of the balance- 
sheet and profit and loss account that requires explanation. We 
have bought in a little more of the debenture stock, and the 
‘‘ sundry creditors’? shows an increase of about £100,000. On 
the assets side ‘‘ cash ’’ is a few thousands less than last year, and 
‘¢ investments ’’ is less by more than £150,000, for we sold all our 
War Loan last year at over 94, while ‘‘ loans on land, &c.,’’ shows 
an increase of nearly £237,000, which is satisfactory, as that is the 
active line of business. 


COMPANY'S PREMISES. 


The item, ‘‘ freehold and leasehold premises,’’ shows a small 
decrease, but that line will probably show a considerable increase 
in our next balance-sheet, for, as I expected last year when I 
addressed you, we are now building on the site we bought in 
Coleman street, and the building is making such good progress that 
I think we may confidently expect to hold our annual meeting 
next ‘year in our own offices. 

The Chairman, after severely criticising Mr Theodore’s policy 
of confiscation, continued: I think your thanks are due to your 








officers abroad for the very admirable way they have conducted 
your business. Mr James Kidd, as general manager for Australia, 
is ably assisted by Mr Boyne in charge of the Melbourne branch, 
and Mr Bond in charge of Sydney, while Mr Fowler, acting 
during Mr Devereux’s absence on leave in this country, has been 
in charge of the Brisbane office, and Mr Bailey continues in charge 
in Argentina, where, though the winter has not been too favour- 
able, we are getting our properties into good shape, and also 
extending our agency business. I must not forget your London 
office staff, where Mr Lilley still remains in charge. 


LATEST REPORTS FROM AUSTRALIA AND ARGENTINA, 


In order that you may have the latest information about both 
Australia and Argentina, I will read the latest cables I have re- 
ceived :—From Australia :—‘‘ Seasonal conditions all three States 
excellent, abundance feed and water and stock doing well, but 
gereral tendency towards easing value stock and flush feed has 
caused good deal trouble from flies, but this now diminishing. 
Pastoralists insuring against possible fire trouble. Prospects of 
crops are exceptionally good in all three States, but extreme 
labour demand wages may drive farmers cut exceptional proportion 
for hay.’’ From Argentina :—*‘ General rains have saved agricul- 
tural pastoral situations. Crops prospects satisfactory.’’ 

After the Chairman had answered some questions and the usual 
formal business had been transacted, the motion was unanimously 
adopted. 

At an extraordinary general meeting resolutions were passed 
dividing each of the 40,000 shares of £25 each into five shares of 
£5 each, and altering the articles of association in order to give 
powers for further shares to be issued as bonus shares. 





SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
“LARGEST RETORN IN COMPANY’S HISTORY.” 


The twenty-first adjourned annual general meeting of the South 


The Chairman, in moving the adoption of the report and accounts 
reviewed the accounts for the year ended September 30, 1919. 
stating that although the divisible profit was less by nearly £90,000, 
a 20 per cent. dividend had been paid on the ordinary shares, 


£50,000 had been allocated to depreciation, and £150,000 to 


Capital Authorized - 
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Durham Steel and Iron Company, Limited, was held on the 24th 
instant, at Middlesbrough, Lord Furness (the chairman) presiding. | 
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deferred renewals and repairs. The cost of these renewals and 


repairs was heavy, and in view of the current high prices they 
found it essentia] to make increased provision under this head. It 
would appear that they would soon have to write down the value 
of their stocks, as there were ominous signs of increasing com. 
petition from abroad, fore‘gn steel boing offered at such low prices 
as would necessitate the reduction in the value of these stocks, 


CONTINENTAL COMPETITION, 


By way of example, he mentioned what were known as semi- 
manufactures—that is, steel slabs, blooms, and billets. These 
were imported largely from Germany before the war, and were now 
being offered from France, Belgium, the Saar Valley, and Luxem. 
bourg at exceedingly low prices, whereas the present price of 
blooms and slabs in this country was £20 to £22 per ton. Con. 
tinental makers had recently been delivering these in the Tees at 
£14 per ton. Such prices as these must necessarily affect and 
largely reduce the stock values, and this meant that the home price 
of stee] must be reduced. British manufacturers, however, would 
find this very difficult to accomplish without loss in view of the 
present high prices of every item of railroad rates, to say nothing 
of decreased production, which had the inevitable effect of in. 
creasing costs. It was therefore incumbent upon us as a nation 
not only to cut down our expenditure and eliminate waste in 
every possible shape or form, but also to put forward every effort 
to ensure increased production. So far as the steel and iron trade 
was concerned, increased product:on could not be obtained with 
an inadequate supply of coal and ore to keep the works occupied 
to their fullest capacity, hence the vital necessity for a maximum 
output of coal, which could only be achieved by increased individual 
effort and abolition of strikes. Continuing, he said that in accord. 
ance with the policy to which he referred last year, they had 
invested a further sum of £300,000 in an affiliated company, and 
they were still pursuing that policy, the principal object of which 
was to ensure their supplies of raw material. 


COMPANY'S PROSPECTS. 


Prior to the war the company relied wpon the open 


market for 
its raw materials, which were principally coal and p:g-iron, but 
the scarcity of these commodities had caused the directors to 
| concentrate upon making the company more independent of sup- 
plies from outside sources. With regard to the future, he was glad 
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very good, They had large orders in hand, but the ultimate result 
of these was entirely dependent upon whether shipbuilders were 
able to fulfil their contracts in the time specified. In this con- 
nection a large number of shipbuilding orders had recently been 
cancelled, and naturally, if such cancellations became at a!] 
numerous, there was no knéWing what the ultimate effect might 
be on the steel plate orders they had already booked. He was 
glad to say that their relations with their employees continued 

harmonious, and that their works had not been idle through ey 
fault of their own workmen, although, unfortunately, many shifts 

had been lost through strikes in other trades, which caused loss | 
of work in their mills for want of materials. Lord Furness after- 
wards moved the adoption of the report for the year 1919. As the 
accounts for the year ended September 13, 1920, were not yet ready, 
owing to delay in determining the company’s liabilities to the 
Government for taxation, Lord Furness explained that the twenty- 
second annual general meeting would have to be adjourned to a 
date to be fixed by the board for presentation of the accounts 
relating to the past year’s operations. Meantime, after taking all 
the circumstances into consideration, and such figures as were | 
available, he intimated that the directors had decided to pay out , 
of profits a final dividend of 15 per cent. on the ordinary shares, 

making a total distribution of 25 per cent. for the year, this being | 





the highest return that had been paid in the history of the company, 


with the exception of the year 1913, when a similar dividend was | 
distributed. 

Mr B. Talbot moved, and Mr E. Lloyd Pease seconded, the con- 
firmation of Mr Tom Furness as a director, and Mr E. Lloyd 
Pease and Mr G. S. Barwick were re-elected directors, Messrs 


The meeting thereupon adjourned. 





CARGO FLEET IRON COMPANY, LIMITED. 
LORD FURNESS ON CONDITIONS OF THE INDUSTRY. 


The adjourned annual meeting (1919) of the above company was 
held, on the 24th instant, at Middlesbrough. Lord Furness 
presided. 

After am explanation why an adjournment had been necessary, 
and after a full analysis of the leading figures, he said the profit 
and loss account, after making adequate provision for estimated 
liabilities to the Government, showed a gross trading and manu- 
facturing profit for the year of £215,940, against £193,766 for the 
previous year. The increase in the profit was due entirely to the 
fact that the excess profits duty was temporarily reduced to 40 per 
cent. for the year commencing January 1, 1919. But for this 
temporary reduction in taxation the actual profit would,have been 


Peat and Co. being re-elected auditors. 
{ 
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SO Or not, it was evident that economic factors would compel the 
reduction of costs in this country of coal, iron ore, and other raw 
materials, as well as of our finished products. Certainly, future 
outputs would have to be considerably increased, and so reduce 
costs, if this competition was to be overcome, and if British works 
were to continue to compete to advantage in the export markets 


| of the world. 


PROSPECTS. 


The Chairman went on to severely criticise the iniquitous excess 
profits tax, with an earnest plea that the Government should make 
an early announcement of their intention to abandon the tax, 
remarking, in conclusion, that Belgium, France, and Germany 
would undoubtedly by hard work build up their respective in- 
dustries ; and unless the people of this country were prepared to 
make equal efforts to those of our late Allies and foemen, no 
tariff assistance which the Government might provide could prevent 
the decline of our national industries. However, he had great 
confidence in the strong common sense of our workpeople as a 
whole, and felt sure that when the present unrest had subsided 
and we had returned to more normal conditions, the workers of 
this country would put forward every effort to re-establish and 
maintain our former prestige in the world of commerce. As to the 
prospects, the directors were doing all they could to strengthen the 
resources of the company, and to carry out to the best advantage 
the heavy expenditure which was necessary to overtake the arrears 
of deferred renewals and repairs. As a result, the directors were 
satisfied that the company would possess a very efficient fighting 
unit for the commercial warfare that was now before them, and 
that Cargo Fleet would be able to well hold its own against any 
other organisations in the Britist steel trade. 

The report was adopted and a 5 per cent. dividend for the 
current year declared. 
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JOSHUA HOYLE AND SONS, LIMITED. 
SPLENDID RESULTS—CAPITAL INCREASED. 


The third annual general meeting of Messrs Joshua Hoyle and 
Sons, Limited, was held, on the 25th instant, at the registered 
office, India Mills, Bacup, Lieut.-Colonel J. Craven Hoyle, T.D., 
D.L., the chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the result of the last twelve months’ work had 
been gratifying to the directors, and also, he was sure, pleasing 


| to the shareholders. 


As regarded their mills, the return to pre-war conditions was 


less than that for the preceding year. After adding the amount | making satisfactory progress, and nearly the whole of the 


brought into the accounts from 1918, viz., £47,665, and deducting | 
£43,148 for debenture interest, there remained a d:sposable balance | 
of £220,458. The dividend of 5 per cent., less income-tax, was | 
paid on December 31, 1919, and this they were now asked to | 
confirm. It was further proposed to appropriate £75,000 for depre- | 
ciation, being the same amount as was allocated for this purpose | 
in the three preceding years. Finally, it was proposed to augment | 
the general reserve fund by the further sum of. £50,000, and to | 
carry forward the balance of £45,458. In view of the uncertain | 
outlook in the iron and steel trade, the directors were convinced | 
that this provision was absolutely essential in the best interests | 
of the company. Proceeding, he went on to give an interesting 
review on matters of particular interest to their industry. 


UNFAIR FOREIGN COMPETITION 


During the last few months there had been, he said, a serious | 
fating off in the demand for steel products, and a consequent | 
increase of unemployment, with increasing signs of the recovery | 
of foreign steelmakers, and of active competition for business, | 
particularly from Luxemburg and the steel works of reconquered | 
Lorraine. There was also the prospect of very serious competition | 
from America, whose actual output of steel increased from 31,301,000 | 
tons in 1913 to 45,061,000 tons in 1917, and whose output for the | 
first five months of the present year was at the rate of 41,863,000 
tons per annum. He would be the last to complain about fair | 
competition, but the competition which confronted us at the 
present time was the reverse of fair. Whilst the British market | 
was open to the world free of any tariff protection, our principal 
competitors were protected by heavy tariffs aga:nst any poss-ble | 
retaliation on our part. Our Continental competitors were able | 
to sell at much lower prices than we were able to do, and they | 
had recently been offering steel] joists at £17 per ton delivered at 
English ports, whereas the ruling price of British manufactures of | 
the same materials was about £24 per ton. 


NEED FOR GOVERNMENT ACTION. 


. 


He did not know whether the Governmert proposed to afford | 
protection against such unegual competition, but whether they do | 


—————— 


machinery was now running to its full capacity. 

During the period under review they had been able to acquire on 
advantageous terms Tong Mill, Bacup; Derker Mills, Oldham; all 
the share capital in the Stamford Commercial, Limited, Hursi, 
Ashton-under-Lyne; Wilding Bros., Preston, and last, but not 
least, the old-established business of Peter Todd and Co., Limited, 
Wheelton, near Chorley, which was engaged on specialities of the 
finer production of cotton goods, and which was equipped with 
1,140 looms and 30,000 spindles. 

He desired to call attention to the position of Joshua Hoyle and 
Sons when it ceased to be a private company and its position 
to-day. In 1917 the firm had 3,100 looms and 91,000 mule and 
ring spindles. To-day they actually owned nearly 300,000 mule 


| and ring spindles and 9,330 looms, 1,200 being sheeting looms and 


4,306 fitted with Dobby, Jacquard, and other motions. 

The profit for the year amounted to £289,507, making, with the 
amount brought forward, a disposable balance of £328,756. The 
renewals and reserve fund now stood at £360,000, against 
£140,000 twelve months ago. The item for fixed plant in the 
balance-sheet, which stood at £340,178, was a purely nominal one, 
the real value of the properties, on a very conservative basis, being 
a matter of millions, whilst the stocks held on September 30th, 
valued at nearly £2,000,000, were also taken on a safe and con- 
servative basis. 

Regarding the present situation in the cotton trade, there were 
various forces operating against the confidence of the buyers over 
the whole world, not the kéast being the state of the foreign ex- 
change. The resumption of buying could only be deferred for a 
period, and the natural demand for gocds in the different coun- 
tries of the world would have to be satisfied. The law of supply 
and demand would eventually operate, and so adjust matters as 
would be remunerative to cotton growers and others who handled 
the raw material, and when that day arrived the world weuld see 
higher prices ruling for cotton goods than were now quoted. 

The report was adopted, and resolutions were duly passed autho- 


rising the increase of capital from £ 2,000,000 to £ 5,000,000 by ‘the 


creation of 3,000,000 ‘* B*’ preference shares, 
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AERATED BREAD COMPANY, LIMITED. 
ALL PREVIOUS YEARS’ RESULTS SURPASSED. 

The 67th ordinary general meeting of the Aerated Bread Com- 
‘pany, Limited, was held, on the 22nd inst., at the Cannon street 
Hotel, London. Mr Charles Edward Cottier (chairman of the 
compan esided. 

The on in moving the adoption of the report and 
accounts, said that at the meeting of December, 1918, following 
the amalgamation of the company’s business with that of W. and 
G. Buszard, Limited, a record year’s trading was announced. At 
the last annual meeting he was able to indicate that that record 
had been beaten, and he was now able to state that the year 
under review claimed the distinction of having surpassed all 
previous years’ results. The gross profit on trading amounted to 
£667,841, an increase of £92,445 over the previous 12 months, 
while the charges against gross profit, £520,274, showed an increase 
of £84,769. The net divisible profit thus arrived at, plus the 
interest on investments, sundry profits and transfer fees, amounted 
to £165,556, an increase of £13,606 on last year’s record. To 
obtain such improved results had meant very constant and thorough 
attention to the business, which had become increasingly difficult 
during the past 12 months. The year had shown, both with regard 
to the number of customers served and the volume of business 
done, a very large increase on the previous year’s record figures. 
This had not been secured by virtue of the lessening of competition. 
They fairly claimed that they were securing an ever-increasing 
patronage because the directors and management had maintained, 
as far as possible, high-class yet popular-priced catering, of which 
this company was the pioneer. The revaluation of the company’s 
properties early in the year disclosed that, instead of the book 
value at that date of £555,990, these assets were of the value of 
£1,165,215, and if they added to this figure £08,665, being the 
additions since the date of the valuation, they had a present value 
of at least £1,263,880. They had, in fact, a potential and profit- 
making asset under this heading of £1,263,880, or, say, £534,224 
more than was disclosed by the book figure in the balance-sheet, 
and this without taking anything into account for the company’s 
valuable goodwill. The balance-sheet figures showed that the 
financial position continued to be a very sound one. 

Mr George Harvey (joint managing director), in seconding the 
resolution, stated that the increase in the number of the company’s 
customers during the past year had run into many millions. He 
added that there was a very conspicuous tendency for the cost 
of food to decline—it had been particularly noticeable lately—and 
he thought this would be of considerable benefit to the company 
and to the public who were their customers. 

The resolution was unanimously carried. 
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EXPENDITURE AND OTHER ISSUES, 








timate | Total Issues out of 
ecnines So pemeunn te 
1920-21, |_™meet Payments from | Issvzs. 
including |Apl, 1, 1990,Apl. 1, 1919, Week ) Week 
Supple- | to to | Ending | Ending 
mentary | Nov. 20, Nov. 22, _ Nov. 20, | Nov, 22, 
Grants. | 1930. | 1919." | 19%.'| gig 
ne a of : | - . | 
t | 
a wi ncoose iebannbe s 24,500 10,888,595, 18,472,436 291,994 
terest, &c., on ar 
Debt '..... Se eeeel 320 208,854,902 195,590,696 3,028,587 
yy | oe 
yments to - 
ation Accounts, &c. ..{ 10,81 5,446,917; 5,734,065, 
Land Settlement........ 12 4,279,909 1,251,987, 
Other Consolidated Fund 1.730 1,242, aancenil 
8u y Services ........ A 448,1 : _ 713,483,610 10, 
ture ........ 76,053,000: 681,65 935,862,885 
pee Ate one 
r Advances for Dr Sbésceanss 
For Advances for Interest on Ex- 
chequer —_ ae os tal Ex- 169,818 
penditure (Money) Act, 1904 ...... | 
Under Telegraph (Money) Acts, 1913 
DT sctrethbeabeasénnaheses cen 1,315,000) ee ee 
Under Post Office (London) Railway | 
TD stneees ian emaeinhahenan 62,000 en 


Onder Housi Act, 1914... 00.0... 56,000... nis 
‘or Treasury Bills for Supply ....... 2,653,234 1,925,696,000 76,330,000 98,000 
For War Loans, Exchequer Bonds, } | 

&c., under Section 4 of Finance 





| | 
Ty onc bocreesnentocssuesénees 42,425,702 709,183, 1,196,808 1,846,462 
For Principal of National Savings — o 
EEE. cocdocccosesssuceccceso 20,950,000) 3,200,000) 550,000 600,000 
— Peincigal of Exchequer Bonds, 
Serccccccescocesecescooces 2,986,808; 35,968,866 oe | 
1920 1919. 
5%, 1919. . 4,865 | 
1922... 19,754,001 
6%, 1920.. £2,986,808. . “a 
For other Debt under the War Loan 
Acts, 1914 to 1919 .........ccccccece 44,805,495, 155,563,936 2,897,556 84,447 
For Principal of American Loan | | 
under the American Loan Aet,1915| 59,229,221 oe ee | we 
For Depreciation Fund under 
Finance Act, 1917,..............s0+ 17,460,134; 15,960,134 1,000,000 660,022 
Issues under the Civil Contingencies 
Fund Act, 1919 ................000 60,500,000 .. | 
Proceeds of National Saving Certifi- | | 
cates— | | 
Issued under Section 59 (4) of the 
Finance Act, 1920 .............. - 725,000) \ o* 
Old Sinking Fund, 1907-8 :— i } 
Issued under Section 9 of Finance | 
Act, 1908 Te eee ee eee eee eee * } 8,000) ee oe 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
wa Snanee Act, 1911 a orerees 197,766, “* *° 
porary Advances repaid :— 
Waysand Means.............0.++. 818,313,000 12,600,000| 11,500,000 
4,348,674, 943 4,743,88 09,509,885) 76,260,510 
Balances in Exchequer :— Nov. 20, '20./ Nov. 22, ‘19. In.or Dec. for Week. 
Bank of England................ ++| 2,033,923, 2,312,936,+ 91,374|— 405,742 
Bank of I wibisteasbitenien 1,762,481 | + 918,001|+ 825,000 
3796404! 45 + 419,259 


Nore.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, November 22, 1920. 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS EXCEED - £12,000,000. 
Punslone, LEseaocb) SUNCLARY, Gast BARARAOR TRAnit 
Soe ERiy res aoe a 


London: 8 Walbrooly 08 nua 4 St. James’ Street, 5.W.1. 













[November 27, 1920, ; 





wrmus notuyvy 5s obo ei 

























1,846,462 
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84, 


S 


660,022 








Totals—47 Weeks ended November0.| 2 | ¢ |  & 


















BIRMINGHAM eeeeeeeeeseeeeseeeeeeee 128,573.200 170,181,700 + r§ $s 
BRISTOL.....cccccccsess eeeee eeresee 68,139,000 81,590,000 + 13, 197 
DUBLIN SOSH COS O EE SESE H EEE EH EEE EEe 343,183,000 406,186,200 + 183 
ee LEEDS .....ccccccees Seeerereseres eee 59,975,500 80,377,900 + 20,402,40C x0 
ee LEICESTER SOC OC ROSE e EEE Eee EOE EES 45,817,60C 57,968,600 + 12,151,000 26°5 
- LIVERPOOL ............000seeceeees 582,795,800 758,421,600 | + 175,625,800} 301 
MANCHESTER .............0.s0ce00 799,978,306 540,140,800 + 700 
os NEWCASTLE-ON-TYNE ............ 99,224,600 141,668,800 |+ 42,444,200) 42°7 
um fiduciary xed at 5,50 MOTTINGHAM ...............cccecees 34,098,000 | 51,782,600 |+ 17,684. 518 
* Includes notes called Wa dpe - SHEFFIELD ............ ......... 56,364,100 | 7,424,800 + 21,060,700! 3tT 
She Bankers’ Gazette. 
FOREIGN BANK RETURNS. 
Ghe % ae 
UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 
BANK OF ENGLAND. Nov. 22, | Nov 5, | Week's 
Week ended Wednesday, November 24, 1920. Sena bore fo ee 
ISSUE DEPARTMENT. Legal tend reserve ..... ss seecesecccceesceees 2,008,110 | 2,008,680 | — 570 
z 8 oo | eee een gems | amie | 2 ais 
Notes issued ........ 140,779,435 | Government debt .... 11,015,100 | Bills bought te open machetes ccc77"| *ETBRE | Boersso | — | 1al620 
Other securities ...... 7, 434. ,900 t oblig=sions owned ..........000 358,090 296,240 | + 61,850 
Gold coin & bullion . .122, 329, 435 All other resources .............. cevcccvecece 35,450 35460 | — 10 
140,779,435 140,779,435 Other depen sees ee Leseen0 | seato 
Federal actual circulation. . ’ 3,528,990 — 21,550 
a OEPARTMENT. £ ee eae Bank Notes in actual cir- vo : 
Proprietors’ capital .. 14,553,000 | Government securities 52,401,073 | al oer lsbiitiee | WB | BT es 
BE ncoscbeces eeseese 3,208,875 | Other securities ..... - 74,106,764 ee arewese: oeerieen es +4 aid 263,670 265,590 | + 80 
Public of eeeses 17. 989, 416 Notes eee seceeoe . eeee 12,814,620 Federal Reserve note liability combined . 441% 436% + 5% 
Other deposits........ 105,314,613 | Gold and silver coin .. 1,783,416 
Seven-day & other bills 9,969 BANK OF FRANCE. 
quarantine cuseiaieasnmne (000’s omitted.) 
141,105,873 141,105,873 Nov. 25, | Nov. 18, | Nov. 27, Week’s Position 
* Including Exchequer Savings Banks, Commissioners of National Debt, and Assers. — oe ne eran Ma saa 


CoMPARISON with Previous WEEK and a YEAR AGo. 


| 
} 
| 


Gold coin and bullion ....| 5,491697 750 1 | 
Of which held sheondl el Tote S67 ioe aer ores 5 . ‘ _ } 5,730,625 
Silver coin and bullion ....| 264,856 | 268,915 {| 283,650) — 


4,059 632,650 
Amount, (Inc. or Dec. entiee. or Dec. on | Discount and advances....| 5,725,975 | 5,718,765 | 3,114,250, + 7,210 | 2,327,715 





















| Nov. 24, 1920.) Last Week. Last Year. LiaBILITIES. 
GDR schcanieitensssebions 38,806,733 |39,256,257 (37,423,800 | — 449,524 | 5,811,875 
z ‘ l £ Government deposits...-.. 287.335 | 37,351 | 52,150 | + 249,904 | 183,700 
DeRiccsccvegenecesoounccesoapensers 3,238,875 | + — 37,856 | + 32,106 | Privatedeposits .._ ......| 3,639 895 | 5,804,150 | 3,089,275 | -- 164,257 | __ 845,950 
Public deposits ..........scssesees 17,989,416 | — 1,519,238 |— 1,318,551 
SEES owcererecoeenes gies |— dees |. eee BANK OF SPAIN. 
Government securities ............ 52,401,073 | — 11,389,000 | + 14,066,537 ga iieniesttiaiee hares mmamnteaarns 
Other securities. .......sse00++e0e- 74,106,764 | — 1,059,225 | — 5,973,536 | Nov. 20, | Nov. 13. | Nov. 22, | Week's | Position 
TRREDED 0000 conc coneneceeesscoenses 4 ~ 1,908 | — 5,059,615 1920. 1920. 1919. “Movement May30,1918 
Note circulation........00+see+ee0++ 127,964,815 | + 395,435 | + 41,270,850 ASSETS. Pesetas. | Pesetas. | Pesetas. ee 
aulitea.............. 124 112,861 + 393.527 | + 36,211,235 | Gold.......... Seecsyescecien | 2,454,628 | 2,454,581 | 2,419,487 | +  47| 521,77 
%ot reserve to liabilities .-...-..-.|_114% 1% | — 44% | Tene ca discounts 222222,| 8088? | 186M | LIRSRSS | 4 Ite | soars 
Taree Montus’ oo Spanish 4% stock........++«. WA4AT4 | 344,474 aS re 344,475 
Treasury bills ........e.00+- 150,000 
eg LIABILITIES, 
Securities ES|g | Circulation ........+ssc000 4,234,189 | 4,255,523 paras | — 21,334 | 1,901,550" 
in 53 GND aco 00 0s: vebtnienee | 1,027,620 | 977,886 + 45,734 | _ 477,500 
Date. Depart Reserve. <4 NATIONAL BANK OF <aunOn, 
. 2 Ee 
Oct. 13, Sept. 28, Oct. 13, | Previous Last 
xg 1920, 1930. 1919. | Return. | Year. 


Drachma. | Drachme.| Drachma. | Drachme.| Drachme. 


Sept. 1 .cccccce 
cocccccs Government loans 

and securities ... 
Discounts and | 


LIABILITIES. 


Oct. 6 coccoces 























13 .ccccees Government deposi 
seeececes Private t deposi 
eeeeecece Private ts 
Oh: Denese auee dates . ...... 
cocccece Pn mm from the 26th April-9th anaes 1920, date on which the issue 
ccccesoe of the ian Bank, Limited (7,000,000 drachme) was transmitted to s 
sceseece The National Bank of Greece is the only bank of issue for Greece. 
BANK OF JAPAN. 
(000's sats 
At corresponding date Nov. May 27, | Nov. 27, | Nov.26,; Nov.24,}~ | ~~ ~—~—~—~*«|~« Oct. 16, | Oct. Oot.18; | Move- | Position 
with the Steal one. tgio | asia.’ | i918." | 1919, | 1920. 1920. | 1920. | 1919.'| ment, |Jne 30,194 
Circulation Gold widheaee ional 1,098.72 S08 713 + rams ms 
~~ Derssnnetieree foe oe ccshiaronnsis | Discounts ......c.cccccccee| 102365 | 112435} 90,333 |— 10) 41740 
Public oposite die ae 19,014 30,427, ia ato AdVANCES... 2.2 -- es cecceeees 168,484 | 167,349 521,507 /+ 1,135 70,540 
Other OB .ccocccccceccess 41,38, peat 106,3) Lessmsgmms. 
Goreme ree et 979941 7 ao4145 49, oa SRAOLOTS | NOtOS ..ccces-na-receesee oe 1,006,759 | 1,072,806:| 1,092.183 | 4 270 
Other securities ............ ":| aysloge aiela 1,314,337 | 1,353,566 |— 14,508} 87,340 
Reserve of notes and coin . 5,888.05 105,977 A815 \+ 8,668 11,440 
Prenat Railiom ..--.---- tteececesees ;,| 36:591,008 35.997,3 IMPERIAL BANK OF GERMANY. 
liabilities .........ccceeeee. 
Bank rate of discount ........ ov. eek’s 
Market rate, 3 months’ corde 1919. Movement.) May 30,1914 
Price of Consols .............. Marks. Marks. 
Rice of silver per ox... prttseses 1,091,740 5 oe 
Average price of 298 sets 20,540 $ _ 139 = 
Exchanges Fseece 30-324 1 9,468,520 652,549 
on [ea meres ad 1% ; aA 4,068,480 |+ 2,779,871 oAtABD 
London ’ ” goseso 
Berlin ........0. .* 31,123,480 .|+ 995,175 i 
Clearing house return ...... 5] as OC 11,646,320 ; 3,405,475 942,340 











ITALY. 

SARE oF Au 

——— ak |e 5 SEP Mae | Pae, 
1920. | ment. Ma 3 1si4 
Lire. | Lire. Lire. 





1,160,699 | 1,192,652 | 1,167,250 -- 32,153 | 
2,812,881 2,879,554 

















*- ° 2,698,959 |— 66673 418,400 
‘ basen | 20,484 . ao ~~ ame 
Advances to the Treasury 62,270 | 8,076,398 959,853 + 85,872 | ni 
2,336,087 2,357,045 | 2,196,180 — 958 79,175 
! 222,291 + 66 —205,700 
- f5.238.71 0 14,903,368 14,445,701 | + 335,342 | 1,556,925 
1,742,696 | 1,901,414 1,688,485 |— 158,718 | 192,975 
"NETHERLANDS BANK. 
(000’s omitted.) 
Nov. 22, | Nov. 15, | Nov. 22,| Week’s , Position 
1920. 1920. 1919. |Movem’nt Mav301914 
Assets. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and | bullion—Gold ...... 636,141 | 636,141 | 632,160 | a 163,092 
Silver ....| 19,937 19,615 | 5,854 | 322 | 843% 
Discounts and advances...... 482,005 | 487,800 | 444,682 Pe 5,797 153,504 
LiABILITIES. 

Notes in circulation..... eeaee a Laesaet | 1,035,194 L 21,378 316,632 
DREGE © y 5k5. so ceniccsscive- | | 83450'+ 3509!) 5016 
NATIONAL “aia oi ROUMANIA. 

(000's omitted.) 

ie 3, | ue) kee, Core 

1920. | 1920. | 1919. | ment, 

ASSETS. Lei. Lei. Lei. Lei. 
pubdebebdoe cdeckenes *1,850,222 | *1,710,222 1,111,805 | + 140,000 
EE en 235 | 23 262 | + 3 
inns aest)sanhnos 4C,581 37,202 127,498 | + 3379 
Government loan........ 4,473,695 4,100,645 2,959 148 + 373,050 
Other advances.......... . 898,67: 300,475 | — = 118,521 

LIABILITIES. i i 

Notés in circulation......) 5,449,886 5,048,818 3,524,785 _ + 401,068 
We ose kick th exer 2,167,820 2,171,483 | 1,260,633 | — 3,663 


* Includes disponible traites ot -ons de Trésor or. 
SWISS NATIONAL BANK. 


(000’s omitted.) 
Nov. 15, | Nov. 6, | Nov. 15, | Week's | Position 
920. 1920. | 1919. |Movement|May31,1914 
ASSETS. Frances. | Francs. Francs.| Francs. | Francs. 
Coin and bullion—Gold...... 540,908 | 540,875 | 474,739 (+ 23 171,175 
— Silver ....! 107,900 103,640, 60,346 + 4,260 18,350 
Darlehens-Kassenschein ....| 18,358 | 18,656 11,486 — 298 *s 
Discount and advances......; 379,557 | 403,908 | 497,763 — 24,351 103,000 
LiaBILiTIEs. | | | 
Notes in circulation ........ | 950,474 | 982,094 | 939,283 '— 31,620| 275,925 
I oe i lg | Yengi4| 110684! 124.935'+ 11,230| 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasee) 
shows that up to October 31, 1920, total issues were F'r.31,053,763, of which 


Fr.19,343,700 was held by the Swiss National Bank. 
BANK OF SWEDEN. 


(000’s omitted.) 
Nov. 20, | 


Nov. 13, | Nov. 22, Week's Year's May 53, 
1920. 1920 1919. Movement Movement 1914. 
ASSETs. Kroner. | | Kroner. Kroner. Kroner. Kroner. Kroner. 
OE ciatinaossen | 282,395 282,506 300,062 — 113 — 17,669 104,918 
Balance abr. and | 
foreign bills . 102,785 110,718 129,849 — 7,933 — 27,064 112,172 
Swedish and for. j ‘ 
Gov. securities. . 44,964 | 44,964 50,148 i — 5,184 32,465 
Dis. and lo:ns....| 524,068 549,309 396,856 — 25,241 + 127,212 112,668 
LaaBILiTIEs. 
Notesin circulat’n 729,445 743,764 701,146 — 14,319 + 28,299 226,555 
Deposits at notice) 143,644 | 154,398 119,335 — 10,754 + 24,309 69,660 


NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
| 








~ Position 
Nov. ll, | Nov. 20,| Week’s May 28, 
N90. " 1920.’ | 1919. '|Movem’t. 1914. 
Francs. | Franes. | Francs.| Francs. Francs. 
Coin gold & cliver ‘ bullion). 350,964 | 351,196 | 352,103| — 232 332,650 
END wtncenswarescvecbe 603,361 | 617,936 | 339,610 | —14,575 697,600 
LIABILITIES. | 


Notes in circulation 


seen teense 


5,844,418 | 4,668,899'| —17,890 934,150 
Current accounts .... 


Less | 
1,3A3.394 | 1,345,385 | 2,457,288 | — 1,989 








112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 
| Nov. 7, Oct. 31, Oct. 235, | Week's 
1920. 1920. | 1920, | Movements, 
Assets. | Krone. Krone. Krone. Krone. 

Gold coin and bullion, bills 266,801 | 274,649 271,20 — 7,848 
PND, ois eniciieablhadecsslll 56,468 56,472 56,480 |— 4 

Bills discounted. warrants | 
SEER ubetcceneseccass 28,816,755 28,034,164 | 27,187,753 | + 782,591 
eGhooss eesesevecseeess| 6,915,245 | 8,440,447 8,442,532 |\— 25,202 

LIABILITIES 
Notes in circulation ........ 73,394,971 | 72,902,605 | 72,046,666 | + 492,366 
Deposits eeveeeseesececceeees __ 9,744,569 | 9,930,245 _9,93A,562 |— 185,676 
NATIONAL BANK * DENMARK. 
(000’s omitted 
=| a Oct. SI, Month’s | Position 
| 1919, | Movement May30,1914 
ASSETS, * al | Kroner. Kroner. | ‘Kroner, | Kroner. 
Coin and bullion ........... 227,589 | 227,600 191,405 | ll 76,644 
Loans and discounts ........| 479,282 | 442,515 eS | + a 88,470 
Debtors abroad.........+++4. 19,455 29,338 - 24,102 
Beourities .......cccccsccce-| 51,544! 51 ie | 11,988 
LiaBiLitizs, 

Circulation........sssss000+.| 578,045 | 559,468 aes + 18477 157,266 
BD pevccessebececcedocs 54,416 } 50,995 66,299 + 3421 6,696 


BANK OF NORWAY. 
(000’s omitted.) 


_ 






~~ | Nov, 15, | Nov. 8, , Mes, 15, Week’s | May 31, 
oe | * a 1919. | eeeremnans — 

\e mer, | roner, roner, roner. roner. 

Belntes eines ac ica 147 147,318 a 
er a ol 147,959 44,224 
Norwe aid Hore se sacssnavn Se | 45,885 74,531 - 659 28,533 
eee eeeeeee 10,499 12,238 | ** 8,816 
giesneaeael oot HOANS ...0006.| 454,934 | 440,744 320 | — 65810: 76,911 
patenkn sepoiedion seeecess| 464,152 | yd 428,821 | — 479! 113,484 
vihibne 86,620 | 48,467 | + 8,357 | 7,188 


of arte is calculated at—(l) The stock of 
noe balance avroad up to half th- k of 
Sveriges Riksbank, 8: fetions 


Kj ,» and the National 
seed a oa - 6 million crowns; (4) an amount of 


THE ECONOMIST. 
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NATIONAL BANK OF EGYPT. 











(000’s omitted.) 
= | Ga” |advemen 

Movement. May 31, 

Assets. ge ie 
ee esicesadéhabeiion ee eeeeeerere + 2 151 
eeeeteeere siae +> 285 | 208 

ABILITIES, 

Notes in sireulation cecceccceccs 42,931 41,444 | + 1,487 | 2,400 
Government deposits...........- 3.594 | 3,495 | + 9 2n5 
Other deposits ............0++-++ 19,239 | 18,250 | + 989 266 


authority of the Egyptian Government British Treasury Bilis were deoosigs 
Sia, e deposited 




















in 
BANK OF FINLAND. 
(000’s omitted.) 
a Nov. 15, |atovement|, Poalilon 
1919. 
ASSETS, F. mk. F.mk. | FP. mk. F. mk. ae 
ceegesce gee wsscscces 42620 42,620 42639 3 5,081 
Balance abroad and | 
DEED scnvhnnseee a dbekedaaie 207,667 187,505 125,759 + 2162 | 90,379 
Finnish and Foreign 
ment securities .......... 1,036,297 1,067,296 1,029837 — 3,999 21,895 
Discounts'and loans......... ALOlL 341,644 161,798 |— 635 = 105,15) 
LIABILITIES, 
Notes in circulation ........ | 1,341,457 1,355,012 1.054697 — 13.555 
Deposits at notice ........... 100,421 94,312 17€ 622 | + 6,109 21,225 
BANK OF PORTUGAL. 
(000's omitted ) 
July 4, ) July yy, | June 0, | June 23, > Weeks 
1900." | “1990.’ | 1920 | ° 1920 | Movettcy. 
AssETs. Escudos. | sioeaien. | Escudos. | Escudos. Escudos, 
Coin and bullion .. 27,256 27,270 | 27,258 | 27,263 | — i4 
Of which gold ‘ 8,576 me 8,576 | 8,576 > 
Balances abroad .. 5,940 5.01 4,91 + 862 
Discounts ........ 118,380 e267 110,345 105,030 + 213 
Government loans.. 360,122 360,122 | 360,122 | 360,122 m 
LiaBILITIES. 

Notes in circulation 472,106 457,451 | 446,616 | 439,327 + 14,655 
Deposits .......... 27,310 37813\| 42310, 41.835 — 10503 
NATIONAL BARE OF BULGARIA. 

000’s omitted.) 
Sept. 30, | Aug. 31, | uly 30, | | June 30, | Month's 
eal Bs 1820. * | | 1920. |Movem'nt, 
ASSETS, Levs. Levs. | —_ | Levs. Levs. 
SD cuacunnecosnenenaneseess 37.032 ers 37,035 | 37,208 + 2 
MED emichdseusevee reseeeess| 16949; 16972) 16981; 17,012\— 3 
ssnialiiadinnenest 807 | 253,598 | 385,266 | 205.874 |— 29,791 
Bilis discounted..............| 287,891 | 288,256 | 298,388 | 307,445 365 
LiaBILITIES. | 
Notes in circulation..........| 3,456,136 | 3,415,739 | 3,451,872 | 3,406,531 |+ 40,397 
Deposits — pebecerseeceoscoeves a i 145,304 | 1, 134,142 | 1, 140,676 | __ 998,229 | 11,162 
- POLISH NATIONAL BANK. 
Mar. 31, Web. 38, | | Mez.3i, |} Month's Year's 
1920. | Movement. Movement, 
ASSETS. £ 7 - a a 
I ahaa wees | _ 340,425 she 194,871) ++ + | 155,554 
DREN? s dbs ecucenccenoeses 1,293.754| 1,293,754) 1,085,147 
Foreign coin. ..........++- 26,270,793 13,504,185 2 36-852 + 12,766,608 + 24,233,961 
Foreign banks ............ 52,372,040 51,529,057 re 842,983 + 12,798,174 
Loans and discounts ...... 755,117,603 554,220,358 29,657,564) + 200,897,245 + 725.460,039 
Other ome i csduenckseens 58,214,892) 6,504,351) 2,272,500.— 8,749,459 + 55,942,302 
LABILITIES, 

Notes in circulation ...... |534,530,934 an5.013,068 61,159,819 + 119,517,880 +473,371,110 
Government accounts ....| 7,146,535) 2,920,991 3. 173,053, + 4,225,544,4+ 3,973,485 
Sines accounts sovbineces ee Se ey 914) + 74,596,893(4 +21 a 


seanmenhas 82,406,018 74,988,958}. iol '899)+ 7,417,060 + 8) 3049 
BANK OF ESTHONIA. 





l Oct. 31, ~— 30, Dec. 31, | Monthly 
| 1920. 920. 1919. | Movement. 
ASSETS. | E. Marks. E. Marks. E. Marks. | E. Marks. 
REE wosceccoubin 36,969,989.75 | 40,414,263.21 | 15,839.89085 |— 5,444,273.4%6 


Diseounts and loans... .| 320,103,210.94 / 256,264, 943.77 
LIABILITIES. 


Dapess .000000rccceee 3A47,928,124.87 | 303,679.763.43 


55,434,429.47 | + 65,838,267.17 











55,122,260.08 | + 44,248,361.44 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000's omitted.) 
Nov.15, Nov. 7, | Oct. 31, Week's 
Ascase. , 1920, 1920. 1920. Movement. 
Liabilities of the Austro-Hungarian | Cz. K. Cz.K. | Cz. K. Cz, K. 
Bank to the Banking Office resulting | | 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by) 
the Banking Office... ............s000. | 9,521,391 9,521,115 9520924 + 276 
Discount and advances .............<.- | 3,991,950 4,227,708 | 3.961.430 — 251,758 
Satin GREE CRE a ae Se | 1,201,621 1 “163,804 1,180,235 + 37817 
LIABILITIES. 
State notes in circulation ..... obebanuat '10,86),358 10,931,586 10,920,514 — 170,228 
BPGEEEE - ndécc0c cncedosoocececcecvesee 1,459,422 1,590,548 1,305,151 — 115,708 
Other liabilities 2.2.2.2 ees | 21436493 | 2,436,924 | — 7,729 
LONDON RATES. 
o j la 4 : | 
%. (8. (8. /4, (8, /8,/8 
e$ eS eS! eS S| es ss 
a7 ee ee | | | 
Bank rate (raised from 6% April 15 % | % % | % | % | ” | > 
Gwackilebuchpsebisssectcc cde , = 7 
Market caine of discount -— } j } 
60 days’ bankers’ drafts.......... a 6 6 ; 
3 months’ do..........00..00000- 4 Gwe i 
© REPRINT GD, 6. c0s0cccces coccces j i tt i it 
Dia coun cvs abn nccbetts a di! ef 6z | 
we oy hy Pe | 
months* ( 8 D. aseecenond | 64 
Loans :—Day today ........ resdiead 15 Heals 5S 5 3 4 
tisha ites cthahhetn id edhe ote 5h 5h SRO | 5h 9) 536 
Deposit allowances: Bankst . 5 5 5 5 5 5 5 
Discount houses at callt .......... 5 /5 5 5 5 \5 5 
At noticet |........-.seeeeeeeseeees | St | SR | 88 St 15h | St 188 
t Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
i a Gen ke ee 18, owered 4% on Fe 8, 


% on N 191 
Lowered from Ha to9 om s ‘ "os 


t 
1% to 5% on April 15, 
918, but was raised to ol 


on June 5, 


n July 31, 
1919, to 32% on Gre 1919, to 44% on Nov. 6, 19:9, and eT 15, 1920. 
* Chan from 43% to 4% on Det 1917, and from 4% to oe on Bed. 14, 1928, 
at which rate they 


til they were suspended on May 31, 1919. 


remained un 
Daily sales seutaned on July 4. 1919, when two months’ bills were also 








Veek’s” 

vement, 

scudos, 
14 


862 
211 


w 





WV eek's 
ovement, 
Cz, K. 





uced. The daily sales of two months’ bills were s 
introd Ra mone hee on July 14, 1919, as follows :— 


, 4%. On October, 6, 1919, the three months’ Treasu 
mond 1% Sa, and six months id 


months’ rate was raised from to 54%, and the six months’ rate from 


to 54%. On March 19, 1920, akily sales of six months’ 
were replaced by twelve months’ Treasury bills at Da%- On 
three and twelve months’ Treasury bill rates were 


a 


——— 


| ene at 
| ‘ 5 Months. {4 Months. 6 Months.'3 Months.4 Months. 6 Months. 
“yo. =| % | % % % % | % % 
Lb gael 7 7 
coe Ele ANS Has (2 bm Ht 
ii canna a ! t Z : , 7 7 
Be cveve | | 
= Den aia 4 4/7 
TB. cocas 7 | 7. 
| ee 5 } 4\7 
cies 7 
Nov. 5....-. 417 
Se cses 1 7 
i, i 4/7 7 1 
%8....05 6 | \7 | % 7 
IRISH BANKS’ RATE. 
Present Previous 
5 a 
Discount ...++0.00¢ 4 +» April 20,1920 .. 6) .. March 18, 1920 
Deposit. ccosscesecs se April 20, 1920 *e 3 ee Mareh 18, 1920 
FOREIGN BANK RATES. 
— 2 | o— Bank Rate “2 
Amsterdam .... July 1, 1915 .. a Madrid ...... .. Nov. 4,192 .. 6 
Athens ........ May 15.1920 .. 6) | Paris .......... Apr. 8,1920 .. 6 
ais ecingaie a Nov. 19,1920 .. 7 | Prague.......... May 12,1920 .. 6 
aie nediboonke Dec. 23,1914 .. 5 PE -sesccseane May 11,1920 .. 6 
Bombay .......- Nov. 12,1920 .. 7 | Stockholm...... Sept. 16,1920 .. 7% 
eee nite «-. Apr. 29,1920 .. 53 Swiss Bank 
Christiania June 25,1920 .. 7 places ........ Aug. 22,1919 .. 5 
---- Apr. 16,1920 .. 7 Baki: . .sccdvcce Nov. 18,1919 .. 8 
ors .... Nov. 8,1920 .. 9 United States June 1,1! as 
Lisbon.......... Sept. 3,1920 .. 7 Vienna ....... - Apr. 12,1915 .. 5 
Madras. ..... Nov. 10.1920 .. 7 | Warsaw ........ ee — 


LONDON COURSE OF EXCHANGE. 


On Usance. | Tues., Nov. 23. 








Thurs., Nov. 25. 
1144—s«1-48 11:37 :11-42 
nom. i nom. 
5300 53°50 | 5450 55°00 
5580 5640 | 57°70 58°30 
5656 5715 | 58-45 
56°56 5715 | 58-45 
22°28 2238 | 2218 22°28 
22°78 22°88 22°78 
22500 23500 | 24700 252-00 
8800 9000 | 400 96°00 
nom. nom, 
351 34 06 48 350 
-_”. 36 86| (MY 352 
ae Ss) ae *e 
7 5 | 7 * 
25°45 25°65 | 25°80 25°90 
25°58 25°68 | 25°80 25°90 
18°05 «1815 | 18°10 §=:18°15 
no nom, 
15800 16800 | 15800 16800 
51 513 | «OS a3 
i ll 
ih ih | Wet lets 
16h 16% | 
[6% 1/55 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rate, | Rate, 
oases Par. | Nov. 23, ~— 19, ae 26, 
| | 








Rena 
eEes 


ae 
. 


te. cdo cman francs to £1 T.T. | 25°22 | 39° 24- 
Berlin ........ marks to £1 | T.T. | 20°43 | 169-172 
Vienna ...... krone to £1 T.T | 24°02 ° 
ot ite ‘krone to £1 T.T. "| 24°02 be 
Warsaw ....../P.marksto£l) T.T. | 20°43 ee 
Bukarest .... lei to £1 T.T. | 25 oe 
pote pabesse e- haves to a ce = ee 
igrade...... idinas to Ye A ee 
A ‘ to £] T.T, | 121 10 + 60-62 
Brussels .. ... to £1 T.T. a * 50-55 
ee to £1 T.T. | 18 18 + 57-60 
Btockholm ../kronerto £1 | T.T. | 18°159 17 + 93-97 
mhagen ../kroner to £1 | T.T. | 18°159 | 19°95- 
lS 25° 119—123 
25° * 80- 
p13 
y ) 
25 
4 
4 
4T 


gesyues 
rescrer fst 


8. 
| Ee 








on August 15. | 


months, 33% 


1919. tes com 
(July 14 to August .5, 1919, of daily sales); three months, 3; Bix 


ril 14, 1920, 
sed from Bie 6 %: 
Sales of twelve months’ Trea ury bills were suspended on April 29, 


Bank Bills. Trade Bills. 
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CURRENT RATES IN NEW YORK. ; 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Oct. 21, Ocet.28, Nov.4, Nov. 1l, Nov. 18 
1920. 1920. 1920. 1920, 


1920. 
Call eee eee eee eee ereeee eee eet eee oe - ** ** ** : 
Time money (90 days’ mixed collateral) 8 CB ee eee S 
Bank acceptances ............... eens ois <s ee ee 
Members—eligible, 90 days ee** enscege ° se ale ee * 
Non-members—eligible, 90 days........ e oe ie Le 
Ineligible, 90 days ..........-.cesesess ox > me ee ** 
Commercial OS. cai nom, .. nom. .. mom... nom. .. NOM. 


acceptances, 90 da: 
Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE. 



























Rate, | Rate, | Rate, | Rate, 
New York on— om: Nov. 20, Noy, 4,|Nov. 11, Nov. 18, 
1919. | 1920. | 1920. | 1920. 
G0 de | | | | 
SBisiicons ms | (398 | 335% «S30 | 33525 
nee unease Dollars for £1 | 4°8666 {S98 | $4950, 3:3675| 3-44 
Cheques ...... | (40325! 34175 336 | 354125 ~ 
PETES Francs for $1 | 518-14 973 | 16°35 | 1750 | 16°75 
“Freee Franes for $1 518-14 = 898 | 15°45 | 16°50 | 15°80 
Switzerland Frances for $1 | §°18-1/4 } 64 6°40 
Haly ....ccceee Lire for $1 518-14, 12°25 | 27-90 | 29°40 | 26°75 
Berlin ........ Centsforlmark 2583 235) 1 bid | 136 
Vienna ........ Centsforlkrone 226 ‘080 026 *133 
Madrid ...... Cents forl peseta 19:30 | 1975 | 1368 | 12°25 
Amsterdam » |\Centsforlguilder | 40195} 37°15 | 3025 | 29°62 
Co ” | | ({ 10 | 1543 | 15°10 
Christiania .. ,, tsforlkroner 26°80 |; 2b15 | 1340 | 15°15 | 13°50 
Stockholm .... ,, | | ( 2230 | 19°10 i 19°80 | i940 
Athens ........ » |Centsforldrachma| 1930 | 1775 | 945 | $05 915 
Montreal...... 5, |Cents for Can. $1 100 | 90°65 | 89°25 
Yokohama » |Cents for 1 yen 49°85 | 50-40 | 50°75 | 50625 
Hong Kong » (Cents for H. Kong $ 101°75 | 69°00 | 67°50 | 65°75 
», \Cents for] Shng. tael |. | 9325 | 9250 
Calcutta ...... » |Centsforlrapee |) .. | .. | 28°875 28°75. | 28°00 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 | 10210 | 12651 13175 j 13425 
Rio de Janeiro ,, |Centsforl mlreis | 3242 .. a oo | we 
Valparaiso ....,, |Centsforlpeso | 2060) 202) ©. | 3. | of: 
NEUTRAL RATES OF EXCHANGE ON GERMANY. ¢ 
Par | Rate, | Rate, Rate, | Rate, 
Level. |Nov. 26, Nov. ll, Nov. 18,|Nov. 24, 
1919 1920. 1920, 1920. 
Amsterdam ...... Florins to 100 marks| 5926 | 620 | 3-824 | 4:80 | 467 
Switzerland ...... Francs to 100 marks) 12345 | 14-00 745 | 9°60 9°00 
Copenhagen 886 | 10°75 «| 1135 


Stockholm wtse} Kroner to 100 mar 88°88 {ike 6:05 8-00 TS 
Christiania ...... 12°75 & } 11°75 =| 1215 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. | |PatVaiue, Usance, [Date,is20, Rate. 
| 

Ecuador ...... eddies Sucres to Zl ....| 10 Sight London; Nov.20 | 10 nom 
Venesuela .......... Bolivares to £1 ..| 25°25 . Nov,17 | 20°50 
Colombia (Bogota) ..|Dollars to £20 ..| 48d a Nov. 22 —.. 
Nicaragua .......... ‘Cordobas to £1 ..| 49°31d o Nov. 9 ¥ 
San Salvador........ Pesos to £1...... 24°65d ” Nov. 16 760 
Guatemala.......... Pesos to £1 ...... - Nov. 20 142 





ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
ollows :— 








Buying Rate, | Selling Rate, | Cl Rate, 
| Nov. 12, 1920, | Nov. fe, 1920. | Nov, 12, 1920. 
London (cheque).............++- 970 1,000 oe 
Stockholm ,, l00kr.......... 5,420 5,450 os 
Copenhagen ,, l00kr.......... 3,800 3,850 om 
Berlin co | AD Micke cnccses ée 
Paris ie: eo ebeeteanceut 1,760 1,800 ie 
et aa ae” N ewanbontebacses 2,810 2,850 “6 
Ams a> centabigdaveubnd 8,580 ée 
Heisingfors (money) 100 m........ 625 650 ve 
, > 170 ss | 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
Union of South Africa, 


exchange :— 
Union of South Africa. 
From Nov. 8, 1920. From Nov. 5, 1920, 


London on South Africa. South Africa on London. 








_ Buying. | Selling. | Buying. Selling. 
Discount. Discount. Premium, 
ee. oceusepnavengpacess ee prem 
Demand ........+.++00++ 5 | He A prem tarctc 
WD dayS .cccrcccccceeees os prem 
aoe gubsedsecesogaed e ee 1 prem | a8 
Bee rds BE oh to ee , 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New Zmacanp. 









T.T. eeeceererr 


Bec: 








INDIAN TREASURY BILLS. abt 
ee 1 to November 20, 1920 .... 91,59,75,000 


144,56,35,000 
Discharged from April 1 to November 20, 1920.. 45,85,25,000 


Outstanding on November 20, 1920...... 98,71,10,000 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 24, 1920, the 
stock of coin and bullion showed an increase of £393,527 com- 
pared with the previous return. 

IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 








Gold Exported from the United 
Kingdom. 








Week Week 








Nov. 
ai me 
en arte teen meee £ ee ee ed § 00 
~~ Lepmagemseptaascornen by | | oo paapesabennneten MIRE 
Gold Coast ........ceccceeess 38,677 
British South Africa ........ 1,358,167 











Samuel Montagu and Co. write as follows on 


Messrs 
November 25th :—‘‘ Gold: The Bank of England gold reserve 


against its note issue is £ 122,329,435, an increase of 
357,000 as compared with last week. A fair amount of gold 
came into the market this week and was taken for New York. 
The Chancellor of the Exchequer has stated that the Bank of 
England is prepared to buy gold belonging to the Esthonian 
Government, for which there is an undisputed title, at 1s 
below the London price for gold carrying an export licence. 
New York reports that $17,650,000 in gold has arrived there 
from London. Some weeks ago the quotation in Bombay for 
gold rose as high as Rs. 28.1 per tola for ready, and 
Rs. 28.7 per tola for forward delivery; the latter rate repre- 
sents a premium of 75 per cent. upon the value of gold, 
calculated at the present legal tender ratio of the rupee to 
the sovereign in India—namely, 10 to 1. In these circum- 
stances, it will be observed that, as the free export of gold is 
allowed, the Mysore mines enjoy a substantial bonus by being 
able to obtain-a premium upon gold. Similarly, South Africa 
and Australia profit by selling gold to the best market. It 
must be remembered that the premium is more or less offset 
by the higher cost of labour and materials in the respective 
countries. It is easy to understand that mining interests in 
the United States also are seeking some way in which they 
too may be recouped for the increased cost of production, 
seeing that, whilst world exchanges remain in favour of the 
United States of America, no financial advantage comparable 
with the gold premium secured by South African producers 
can accrue to them from exporting elsewhere. According to 
the Bombay Times there is a schoo} which advocates that the 
legal tender value of the sovereign should be made 20 rupees. 
This, they declare, will enable the produce of the country to 
be exported, and bring back prosperity and contentment to 
India. It would appear, however, that India wants stability 
of exchange more than anything else. Official alterations of 
the ratio between the sovereign and the rupee in order to meet 
temporary difficulties may be unavoidable, but they are 
certainly very undesirable from the trade point of view. We 
refer, for instance, to those taken during the war, which had 
to be made in order to raise the sterling value of the rupee 
above its intrinsic value, and thus to enable the Government 
to provide the token currency vital to the transaction of 
Indian internal trade. Silver: The trend of silver prices this 
week, until to-day, has been persistently downward. The 
largest fall took place on the 22nd, 13d. The heaviness of 
this market has been owing to free Continental selling and 
lack of support from China. Most of the buying has con- 
sisted of bear covering, chiefly on Indian account. A rise of 
1d took place to-day in respense to a natural reaction after a 
long and heavy fall, and some purchases were made for 
America, possibly on China account. In our letters during 
the latter half of June, referring to the outlook of the market 
after the price of silver fell to 44d on the 15th of that month, 
we emphasised how precarious the future must be whilst 
China remained almost the only absorber of the metal. Ex- 
change speculation in that country assistedto rally the price 
and maintain it round about 52d for some months, but the 
inevitable has happened since, and a heavy retrograde move- 
ment has taken place. The omens cannot yet be read as 
eS . _The Indian bazaars will probably be little inclined 
to buy until the effects of the poor monsoon are dissipated. 
No vigour in the China export trade can be anticipated until 
world stocks of Eastern and other goods are depleted to such 
an extent that import merchants can buv with reasonable 
= of profit. The amount of demonetised silver likely to be 
d = Conionait is a doubt 
been vy recent slump—it i 
The possibility, of Continental buying on account of European 
‘ ments is doubtful. Italy is to eoin a nickel lire, and 


ful factor. The quantity has 
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France will obtain issues of nickel-allo . Subsidiary oo; 
through her Chambers of Commerce. er G Shen, 
not ae to alter the material of the national coin y 
meanwhile, may allow subsidiary coinage to remain in’ rea 
ance. The trend of prices does not n cman 
nor to any very great extent upon the Pittman <Aet which 
simply lessens the pressure of supplies; it must be deci 
by the balance of trade with silver-using countries, jf ; 
be in their favour, then confidence will return to the silva 
market. In this connection, the possibility of a loan by the 
Chinese Consortium must not be overlooked. The issue ; 
clarified by the position of India as indicated by the course of 
rupee quotations, which—in view of lower world commodity 
prices and the unsatisfactory crops—betray uneasiness. Bazaar 
purchases of silver would only cause further depression jp 
Indian exchange. It is worthy of note that the price of fore; 
silver in New York yesterday—72 cents—calculated on 2 
basis of the U.S. exchange on June 15th—namely, 394}—the 
date when the London quotation touched its lowest record for 
this year—44d—works out at only 4o}d per standard ounce 
Were it not for the great appreciation of the dollar, doubtless 
we should ere yet have reached the lowest level of London 
prices touched this year.” 


Inpran CurnrENcY RETURNS. 


(In Lacs of Rupees.) 
Oct. 31, Nov. 7, Nov. 15, 
1920. 1920. 1920, 

Notes in circulation ....... «eee 15,958 .. 15,963 .. 15943 
Silver coin and bullion in India... 5,941 .. 5,941 .. 5923 
Silver coin and bullion out of India es - ee . < 
Gold coin and bullion in India.... 2,375 .. 2380 .. 2379 
Gold coin and bullion out of India - - a“ ois és 
Securities (Indian Government).. 6,807 .. 6807 .. 607 
Securities (British Government) .. 8% .. 835 .. 834 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 














| Silver. Silver, 
mm. | p. | Cash, | Forward, Cosh, 
| Ounce. | = 
| | Ounce.| Ounce. | Ounce. 
epodcaen 
a ae ee a 
Nov. 20..| 118 4 49 493 1, 1914 23 
a2 :.| 17 0 | 479 48 1; 1915 
23 ..| 115 10 472 47 1, 1916 
24 :.| 117 0 4 | ov. 30,1917 8 
3. 117 7 | 47 478 191 
2%. 117 7 | 48 484 1919 724 


NOTICES. 

We are informed that the Swiss Bank Corporation proposes 
to take over the Banque de Schaffhouse. The board of directors 
of the two banks have come to an arrangement which is to be 
subject to the decision of the meeting of shareholders of the 
latter bank to take place on December 3rd. 

The Bankers’ Trust Company of Montreal will shortly 
establish a branch at 53 Cornhill, London, E.C. 3, under the 
management of Major H. W. Walker, M.C. 

The Commercial Banking Company of Sydney, Limited, bas 
opened a branch at Barmedman in the State of New South 


ales. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Tweespruit, in the Orange Free State, and 
also an agency at Ballengeich, near Newcastle, Natal. 

The Chartered Bank of India, Australia, and China announce 
that the Righ Hon. Sir John Newell Jordan, G.C.I.E., K.C.B., 
K.C.M.G., has been elected a director of the bank. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


Capital and Reserve - £4,215,000 


SE 
The Bank will be happy to co-operate with 
Business Houses wishing to’develop their trade 

with South and East Africa. 


OVER 500 BRANCHES 
in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, £E.C.2 
18 Sc. Swithin’s lane, E.C. 4. 25 Cockepur street, 8.W.1 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control outbreak 
The Government took over control of the Irish Railways as from Jomeary let wy, of the War, 


OVERSEAS RAILWAY RECEIPTS. 












vee amen 28 a] 
** 305 x 
Cordoba Central... 20wee 20 23 59,200) 1919-20. | + or— | 1919-90. | + or — 












































577,952|+ 11,654 05,599i+ 806,29 
Brazilian (b). 6+ 886597} —Cti(ié‘((“ 7 
Conese wee ea. Sais cs $ 264,829 
t. West. of Brazil.. 6 78,615 9.922 
eee ct £2,239; + 462 80,449\+ 28,230 
San Paulo .......... 
State of Bahia, 8.W.|10 mths/Oct. £47,105|+ 17,048)  1,103,073)+ 307,614 
. ar) + ee os aes 
lean - 697} + 
—— £3,984;+ 308; 191,638\+ 23,595 
Antofagasta ........ Bwee én £3,528\+ 842) 164 + 20,217 
ATAUCO .....-- eens ee a6 Liverpool Corpora- 
Nitrate (2 weeks).... a + tion Tramways..... |47weeks £25,963\+ 2,855 68,355|+ 229,054 
Peru TD. .... 698,605\+ 311,711 | L.C.C, Tramways..... |2lweeks £96,052\— 491) 3,014,205}+ 271,870: 
Taltal ........0000.- 117,046|+ 64,036 | Madras Elect. (2 wks) Rs48,704\+ 4,874) 1,045,840)+ 163,556. 
§£5,556|— 1,669)  308,758\+ 58,261 
Cuban. — + 286,423. 
Cuban Central...... 
Havana Central ... 
United of Havana (g) |20weeks: 
West of Havana .. Total 
____ Receipts, _ 
oT ; 1919-20.| + or— 
c.U East Ext.).. a, 
©. Uren, (North Ei) 20weeks faa - Alabama Power..| 1 mth |June - oo 
c.U t Ext. B80 03 5 
Midas Ura -e 3235) 67,776 8,915 | Barcelona Trac.) | 7 mthslsept, 30 i ieiaeas }Sevess , 
North-West Urug ) — 9779) roe |967665,000] + 
Uruguay North 8,157 316 | *Weepte in mi} | 9 ths} = 30 8000) 9001 47,911,000 
seiner Forel + 138,400 | Brisbane Electric 10 mths|Oct. 31/ _.. 9,330) + 69, 
cc sees + 511 | Bet, Columpis | | 5 mths\Sept. 30 rel 
BED ocisccdescas 100,616; 12,191 onan ‘apne La! 
Colombian Nat. Rly. 189,060;+ 50,940 | ““Groze Trams ..| 4 mthsjOct. 31| 514 29,612 
Costa — cpeanatos we : Burmah Electric! 
——s — 294/477) + saan 653 | ‘Trwys.& Lghtg. 3 mthsOct. 31) .. + 16,562 
Gt. Southn. of Spain 4,030,142\— 799, Cape Elec. Trams} 1 mth 31 a 
Internationa 658,407) + 112,889 Canadian -Wstrn. 
ntral America. . 246,836/+ 38,536 | “Natural Gas ../12 mths|Sept. 30} Gross 98,489: 
La Guaira & Caracas |10 mths 31 139,360 + 52,870 Carthagena and, 
Mexican Railway....| lweek |Nov. - eS HerreriasTrms.10 mths\Oct. 31 3+ 15,114 
Mecsas 405 co Ol ase ** | Catalinas Wareh.| 1 mth |Sept. 30] Gross 70]. a 
Neasjo Oscars: 17. + 23,19 | Chillagoe........ | 1 mth |May 31 . se . 
toman R 
Smyrna to Alain me 580 es oan e- Cities Service Co. 12 mths|Oct. 31 
Paragua Central . 5 “ag 9,640 j 
Piraeus-Athens, &c .| 9 mths 16,380,765) + 5,299,660 Cordoba Light,&c.| 6 mths|Sept. 30 + 


. . 

Puerto Cabello, &c.. |10 nths|Oct. + 1,375 | Cuba Railroad --| 2 mths|Aug. 31 
Salvador.......... 19weeks|Nov. 63119 + 4,176 | mee. Sup. of Vict. 24weeks|Sept. 12 
Sante Fe Province, Hav care -}| 8 mths 31 

oe y Ligh wer } | 

Samana & San ce 7 138,273|+ 14,961 i 
Zafra and Huelva’ [io mthel "31 14,670)+ 80] 127839+ 23,954 | THESE NAD er || 2 mths|Aug. 31 

(*) ll days. (a) Converted at the par rate of exchange. (b) Converted at the Kalgoorlie Elec. | | 
current rate of exchange. (c) From Jone 19. (g) Thereceipts from the — Tramways ~ Same * 
Warehouses are not inctates in United of Havana traffic statement. (k) In- Keystone Tele, ..| 9 mths|Sept. 


uding gain in exchange. Le Guaira Harbr. 1 mth |Oct. 





b La Plata Electric/10 m 
CANADIAN RAILWAYS aaa eee eht,Pwr | 
3 |8s re Or | Total Gross 
Name Perioa.| | $8 | Week or Month.| Receipts, 
a 3 1920. | +or— 1920. | + or— 
Canadian Northern.. ks|Nov. 21) 9, + 56,665,723, + 10,332,824 
Canadian Pacific. ... 188,6 +3A,122,000 
Grand Trunk ...... bd at eo a52 14.633,467| + 2,138,779 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 









Name. | Period.|Ending.| Peceipte for | neat ‘get tne. or Deo 210,241. 
nants Ue 712,443 
ftudson Bay| 3mthslSept, 301 Gre 28,078) + 134,386) _ 580,924/+ 273,527 621,225 
Canadian Ntn*| 9m Gre 96,140,500) + $80,000] 43,821,123] + 7,021,124 710,389 
re 0,009,000) + 95,000/147,437,000} + 23,197,000 ee 
Canadian Pac.*| 9 m {Net ana 00). 900} 19,157,000\— 3,896,000 os 
Grand Trunk..| 9 {Gx 1,668,300] 230,100) 11,702;800|+ 1,567,200 103,300- 
Temiscoute ..| 1 mth |Sept. 30] Gro 5154] 2. | lee e * 
White Pass & F w AQ + 824,589 
Yukon ...... 12 mths|Dec. 31} Gross on . $1,368,626)+ 124,546 i+ 3SET,723 


to £1, 
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SUMMARY ‘OF COMPANY PROFIT AND LOSS ACCOUNTS. 











































































~ Net | 
| } be Ss | 
F | Profit Appropriation. __ Correspondi 
Balance, After —— | Period ton Year, 
Period from | Pay- | able for Dividend. Carried to a 
Company. Ending. | Last iment of) Distri. | oe Reserve, Balan | 
A t., Deben- : Prefce. Ordinary. , cel oN 
tae bution. Deprecia- | Forward) Net | Divi- 
a | tion, &e. _ Profit. | dend, 
‘Interest. Amount |Amount.| Rate. | 
Baoks. ‘fe £ x 
SRG, : 760} 105,609) . : 75, 55 
British Bank for Foreign Trade ....| April 30 | 79,849) 25, | , ; . 
Royal Bank —_ seeeseseee| Oct, 9 {1,082,276} 375,138)1,457,414) 154,000 11 221,139)1,082, 325, ii 
weries. 
i j ‘ 10,077; 31,887) 41,964) 3 22,188 95t 6, 
re ses vemepwedesien stoop an oo = 7569, 11'131| 18 6 500, 5 : $2, 154 
Morgan hrs aevisesisssiesc-] Sept.30 | 25268) 391759] 64907) 13809 15028 a2 | “6 38885] 15 
Thomas Salt and Co..... a .-| Aug. 31 76,111, 36,801) 112,9 14 904 —CiT 12,368 19,356 7 
Financial, Land, &c. 
Argentine Southern Land a June 30 24,478) 94,134) 1186 38, 123 50, 30,1 54,025) 10 
each Hotel Manchester ei .+ee| Sept. 30 2,070} 8,050) 10,120)/(a) 8,750) diesthe tira a9 
Strand Hotel ..........++ ucinen Sept.30 | 11,565) 124,965) 136,530 31,093|{ 23000460 Det) j 108.45 [6p — 
Iron, Coal, and Steel. 7.500) 
F sabe acboccee ssf MQnhan 6,078 16,188) 22, . 900; 10 10,000 10,850 
Hilts Dry Docks a’ ecesre | June 30 23,843, 23,904) 47,747) . Ten 10 12, 21,120 10 
otor and | 
° ’ . . 13,340 13, (m) *e j *e es j 
Cubitt’s Engineering........+++++- July 31 oe 0 | 
Dennis a conepat eden ccee .-| Sept. 30 14,105) 111,285) 125,390) .. 100,165, 20 10,000 121,525 15 
trate. | 
Liverpool eae an ein cere — | June 30 6,067} 126,997) 133,064 | ‘ sacs 140+ | 84.355 140} 
United British Oilficlds of Trinidad| Dec. 31 |Dr36,173| 153,071)Dr23,102)_.. ee oe oe Dr23,10% | 23,125 
Rubber, &c. 
. 496 ae tT 
eeeeeeeeeee i M . 31 400 5,096 5, ° | ee ee 767, . 
etme te nn. |June 30 | 8097) 2,784 1ogei] :. | 3000“ ie 5017, id 
teentiemetn c...+... "=""| June30 | 2.208! 20.745] 22,953), °. 8a |. 9852 10 
Central Sumatra........0.-..++++-| June30 |Dr 3,877) 5,529) 1,652) of | + | 1 IDr ‘242 
Jong-Landor siinsing jhbninGocaene | June 30 oe 26,237) 32,081 | a 15 | ee 16,574 20 
Orient Steam ws seseeeseee) June 50 65,912 197,434| 261,346 | 85,368 15t | 100, 82,689 15+ 
ea. | 
Kintyre Estates ........+0+-e0e2--, June 30 7,143, 1,176 8,319) 2,394 5 | 1, 9,443, 20 
a. | | 328,756) 150,246 (Pret, & | 
Joshua Hoyle and Sons ......+.-. Sept. 30 39,249 289,507 96); oO) | Ord. | 90 186,721 20+ 
Tramwe ys. | 
Cape Electric ...... . ewvcecce eoeves| June 30 11,206, 36,497 47,703 24561 5 | 12,000 41937 5 
Bernard ee eveeeee| Oct. 3 3,171, 6,972) 10,14 1,47 5,601; 103 2, 4,835 10} 
Chadburn’s Ship Telegraph......../Mar. 31,18} 3,586, 10,866) 14,452 3, 5,400 =. tod «a 
Coventry Movement ....... coccees| July Sl 1,696 1,7. | 292 464) 7 | 2.472 14 
D, and W. Murray ........es++e0e- July 19 102) 159,115) 159,217) 19, at 10+ 100, 93,063 10+ 
Manbré Sugarand Malt ..........| Sept. 30 -_ 211,828) 211, | 7, 921) : 2 
New Pegamoid ............0+0. ..| Sept. 30 2,271 18,461} 20,732) .. 11.888 10 
Palace and Derby Castle ..........| Oct. 31 | 2,701) 30, 33,598) (a)12,000 8,701, nil 
Pinners’ Hall (Austin Friars)...... Sept. 30 3,984; 10,018 14,002) .. oo) cal 
Union Cold Storage ............+. | Dec. 31 51,066; 248,227 299,295 | 118,800 296,851, 10 
United Dairies ..........+++.+-..| June 30 84.904 279,668 364,592) ee 233,445, 10 
Variety Theatres Consolidated...... Sept. 30 5,302) 14,408 19,746 oe 19,705 Tht 
William Paton ......... ‘St Sept. 30 8,712} 9,000) 17,712 2,250 


1, 8,937 
~~} Pree of income-tax. (a) Including arrears. (m) Cubitt’s Engineering preference dividend has been paid to June 30, 


amount is not stated in the accounts, so we have put all the net profit in carry forward. 


Reports and Aotices. | Commercial Reports. 
| 


The offices of the Argentine North-Eastern Railway Company, 














Limited, ‘were removed to River Plate House, Finsbury circus, E.C. 2, THE CORN TRADE. 
on November 26th. Mark Lane, Friday Evening. 
The offices of the Ingersoll Watch Company, Limited, are now at 


With fine open weather still prevailing, good progress has been 

Ingersoll House, Kingsway, W.C. 2. ; made with field operations. Lower temperatures, however, were 

The Broken Hill Proprietary Company, Limited, having received | recorded during the past week, with occasional night frosts, but 
a cable advice from Melbourne, regret to notify the death of Hon. 


in many parts the young plant is well above the ground, and 
D. E. McBryde, vice-chairman of the Melbourne Board. appears strong and healthy. Threshings of native wheat were on a 


| fair scale, but only moderate quantities were offered here. Millers’ 
| requirements, however, are apparently well satisfield at the moment, 
BANKS. 





| consequently only a limited demand existed, and while sound 
BANQUE BELGE POUR L'ETRANGER.—Balance-sheet, June 3e,| milling grades realised the maximum figure of 953 per 504 lbs, 
1920 :-— inferior descriptions were only saleable at a slight reduction in 


(Sterling equivalents taken at exchange of 25f to the £) value. Foreign sorts remain slow, and no change occurred in 









S nattieiene official quotations. Prices in America and Argentina show a decline 
Capital ....... a altel 2,000,000 Sih in bend uth tanhen.. 14014,144 on the week. Crop prospects in Australia and the Argentine hold 
Statutory saaneve fund........ 41,118| Loans ........ oenereseccenee 844,000 | good, though weather conditions are somewhat unfavourable for 
Special tessrve fund tensed om ho rota onnse +000 11,169,107 | the coming harvest. Flour trade ruled very quiet, and consumers 
Acceptances.............-.... 1,940159|  meceptances. 1,240,159 | are apparently holding off-in anticipation of a reduction in prices of 
ee Pi teeenes 0 dbeue 216,000| Investments ................ — wheat and flour in the near future. Meanwhile, English G.R. quoted 
ProStand loss accouii.....".. S61 o¥0| Bing aM DRTMI NODS -o---- 6 TTR 
BS. .svovecsdic 321,653 
38,679,669 28,690,669 Heap Orrices. LIVERPOOL, ann LONDON, — 
Prorrr axp Loss Account. 7 . : 
— Oa. & 
and general Balance on Jaly1,1919 ........ 7,619 R OYA L 
endl eae cack Caeecevess eee Interest, ie, aad 


INSURANCE COMPANY, LIMITED: 
Att CLasazs or INSURANCE ErrecteD. 


_& 
RepresiaOR .oeeeesce esa sace & Profits en branches ........ 


906,448 
914,087 
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r sack ex mill, and imported descriptions range from 81s 
ony a per 280 Ibs ex store. Maize declined sharply in rapes 
with lower forward offers, and pressure to sell American mixed corn 
while in slow demand. Plate, ex ship, quoted 46s, and ditto, 
landed, 48s 6d, African, landed 57s 6d and Gal-Foxanian ditto 51s. 
On c.i.f. terms prices have been subject to wide fiuctuations, but 
much lower on balance, and a fair business done at the reduced 
jevel. Cargoes were quite neglected and nominal. Parcels, Novem- 
ber-December, sold 48s 3d, 498, and 44s 3d, December-January, 
49s 6d down to 44s 3d, January-February 49s 6d to 44s 6d per 480 
ibs. Barley dull, and prices generally lower. English malting 
ranges from 758 up to 110s, grinding ditto 60s to 75s, Californian 
88s to oss, per 448 lbs. American malting 66s, landed, No. 4 
Canadian-Western, ex ship, 58s per 400 lbs. On c.i.f. terms, only 
a limited business was effected at lower prices. No. 4 Canada 
Western, November-December, sold 54s to 50s per 400 lbs. Oats dull 
andeasier. English whites 52s to 56s, black sos to 52s, grey winter 
sos to 52s. Of imported, Plate, f.a.q., gos 6d, clipped 41s, American 
438; No. 3 Camadian 45s, Norwegian 60s per 320 Ibs. In the 
forward market values were also on a reduced basis and sales 
occurred in Plate, f.a.q., January-February, at 36s to 33s, and 
338 6d per 320 Ibs. Beans dull and weaker. English new 77s 
to 80s, Springs gos to gs§s per 532 lbs. Chinese horse beans £17 158 

r ton, ex store. Peas in poor request, and also easier. English 
blues 85s to 100s, Dunns 80s to 82s, and Maples 85s to 100s per 504 
Ibs. Tasmanian blues 24s, Japanese marrowfats, new, 30s cwt. we 
Lentils easier. No. 1 split 45s, No. 2 42s per 100 Ibs. Oatmeal ih il 
quiet, and values continue to sag. Scottish £33 10s to £40, | Milli 
American £33 108, rolled oats £32 10s, and English £32 to £34 per 
ton. In the homeward freight markets there was a moderate 
business in force, mainly to the Continent at lower rates. A number 
of steamers were taken from the Gulf to Spanish Atlantic ports at 
11s per qr, and Spanish Mediterranean, also West Italy at 12s, 
Northern Range to Lisbon was done from 11s to tos, and 
Galveston to Hamburg at tos per qr. The River Plate market re- 
mained dull and easy, and spot tonnage was fixed at 47s 6d up 
river loading to U.K./Continent, with 45s the current value. Eastern 
markets dull, and wheat from Karachi paid 55s to sos, with 45s the 
nearest now indicated. Australia quiet for new season’s loading at 
130s to U.K. with options. Danube maize was placed at 4os to 
Mediterranean. Time charter steady with rather more inquiry, 
and a steamer obtained 14s for three years Australian trading. 

COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :-— 
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“A Hard Nut 
to Crack ’’! 


Gentlemen, 
Between Saturday evening, Sep‘ember 





| 19001921. 10.190, 1918-1919. 1917-1918. 

















Estimated sales of home-grown whest- Ovts, Oves, On. | Cwts. 23rd, and Monday September 25th, our 
l Nov. 20 eee erereserereseeee s ’ e ° 
II weeks to NoV-20......ccssisscsecvlee| 493358, 2588393) 3597339) 26100 | Premises in Gt. Clowes Street, Broughton, 
Average price of English wheat pe gi gai] sal aa were entered by burglars. They made a most 
QUATEE. .. cccccccccccescovcccscoveceses ° 
ty MOP OOS ....pcchadavdassecemmabeaseds | 210 16 11 16 10 is 4 | determin 
« Vislbte supply” in U.S.centres....bush.,  .. -_ /127)552.000) 21,213,000 ed attempt to force the safe. The 
= im CWE, .sseeeeseens sereeererees ise -_| 68,351,000 11,364,107 | handle was broken to pieces, the spindle badly 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of ‘the years from 


1916 to 1919 :— 
ee a ee ae ee eae eee 


bent, and an attempt had been made to drive 
in the lock. We are pleased to inform you 
that the safe withstood all attacks. 





| QuantTiTIEs SoLp. AVERAGE PRIcEs, 

| wheat. | Barley. | Oats. | Wheat. | Barley.| Oats We found the contents intact, and the 
oriecctiomeiteiacanmiel inate amatingumsngpaatiete te nn : : os 

io, | ars beh! qrsbeh| qrsbsh 8 a| sa| sa following message written on the safe:—“ A 
Nov. 13 ...... | 77,721 & | 189924 1 | 296922 2 9 3 918 | §23 hard nut to crack, this, Mate. 
ated 82514 7 |199479 3 | 1875 0 9 3 | 8 7/ S111 Y 

1916 ee O (153578 0 35,955 5 % : a s | 3 7 ours truly, 
1918 12222272'] Faaee 8 ree : 11813 7 72 4 | 6010| 51 i Secretary and General Manager. 
HP Beceictes 83496 7 181,262 5 | 19827 6 727 | 10411 | 5511 








Sine 105, WWM see r038. 
CHATWOOD 
SAFE 


The Chatwood Safe Book, containing 
many excellent illustrations and 
full details, gratis upon request. 


THE IRON AND COAL TRADES. 

Our Glasgow correspondent (writing on Thursday) says: The 
market for iron and steel has not yet settled down to the changed 
conditions introduced last week by the substantial reductions in 
prices then announced. Buyers are not satisfied that the declines 
which have been recognised reflect the limit of the “‘cuts’’ which 
are possible before the season is much older, and are therefore 
buying very sparingly, booking no forward orders to speak of. On 
the other hand, producers are standing stiffly by their lists, backed 
up thereto by the fact that, unless in exceptional cases, the contracts 
on hand are fairly substantial, and should see them well through 
the winter. In many relations the output of steel material is no 
more than sufficient for wants, but it is admitted that this will not 
hold if those concerned can afford to indefinitely postpone the 
placing of new business. Shipbuilders are still crying out for 
ship plates, and their general constructive operations are not un- 
satistactory. While builders are very silent as to inquiries for 
hew steamers, the leading firms are managing to at once replace 
‘aunches with new keels, keeping their slips fully occupied. An 
enormous and valuable trade is passing through the hands of 
‘Harine engineers, who are not getting deliveries of material as 
promptly as desired. One of the most active branches in the West 
's that of general engineering, which besides has encouraging 
home and foreign prospects ahead for months to come. There is 
considerable stir in bar making (iron and steel), but orders are | 
being run off more quickly than they are being placed. Great 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLANG 
LONDON MANCHESTER G 
$6 Gracechurch St. Royal Exchange 2 Goatibodgs Yea. Criiitnend 
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animation continues to be experienced ‘ 
ion, bolt and rivet making, wire-rope making, and relative 
ines. A common measure of complaint is shortage of supplies of 
pig-iron and hematite, due to several blast furnaces not having yet 
restarted smelting. This drawback is more and more directing 
consumers’ attention to foreign sources of supply, not only of raw 
‘but of semi-finished articles, and in the last week or two merchants 
have brought in—to the Clyde and Forth—from the Continent 
close on 4,000 tons of pig-iron (1,923 tons from _ the 
United States) and over 10,000 tons of steel sheets, bars, 
blooms, plates, and girders (from Antwerp), steel bars, 
lates, scrap steel (from Amsterdam), and steel plates and 
a (from Rotterdam). Good trade doing in coals, chiefly on 
home or inland account. Several steamers have been allowed to 
sail with cargoes for Scandinavia, but the Controller declines to 
permit free dealing in that connection until the home market 
position, as regards stocks, is thoroughly assured. 





Our Sheffield correspondent writes: The local trade situation, 
with a few exceptions, continues to go from bad to worse. To a 
large extent buying and selling is at a standstill. Plenty of busi- 
ness is believed to be waiting for suitable conditions, but there is 
a combination of adverse influences to-day which traders are find- 
ing it impossible to combat. The most serious of these are the 
prevailing tightness of money and the state of the exchanges. The 

ial strain becomes more pronounced every week, and on 
every hand the payment of accounts has got heavily in arrears. 
A feeling is abroad that the exchange difficulty in certain Euro- 
pean countries has seen its worst, and French people seem 
confident of an early improvement. The trade in mild steel 
is also suffering from Belgian competition, both in our home 
market and some of the overseas countries. Belgian billets at the 
present exchange can be delivered here at £8 below the home 
prices. German steel is also being offered in increasing quantity. 
A large percentage of open-hearth steel plant is standing idle for 
the want of orders for billets and other semi-steel. Employment 
in both heavy and light steel is assuming grave proportions. A 
break in foundry pig-iron prices has come at last, but the con- 
cession is only about 5s. per ton at present. A number of blast 
furnaces are out of action. Foundry iron is still scarce, although 


consumption is lessening. Depression is spreading in _ con- 
sequence of decreased buying by the British public and 
a paucity of ordering from abroad. Prices of iron and 


steel goods continue to fall, and there is a noticeable cheapening 
of many hardware goods. The demand for large manufacturing 
fuels is heavy, as users are stocking against the interruption to 
deliveries by weather. Stocks are quiet, and the same may be 
said of blast furnace coke. Very little export trade is being done. 
Production at the mines is appreciably higher than before the strike. 
Prices current per ton at pits are :—Best South Yorkshire hards, 
338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; steam cobbles 
and nuts, 31s 8d to 32s 2d; blast furnace coke, 65s od; branch, 
378 2d to 37s 8d; silkstone, 33s 8d to 34s 8d. 





Our Middlesbro’ correspondent’s report, dated November 2sth, 
is as follows :—Pig-iron: Very little business for prompt delivery, 
as foundry iron is scarce. There are, however, plenty of 
sellers of pig-iron at current prices for forward delivery, but 
practically no buyers. The fear of competition from other quarters 
is causing buyers to hold off in anticipation of lower prices. No. 3 
and No. 4 foundry pig-iron is unchanged at 225s per ton, and East 
Coast mixed numbers hematite remains at 260s per ton for home 
consumption. Mianufactured dron and steel: There ds a fair 
inquiry for steel for early delivery, but no forward business at 
present prices, Steel ship plates, home, £24 10s; steel ship angles, 
home, £24: iron ship angles, home, £30 15s ; iron bars, home, £303 
steel rails, home, £25 net. Iron ore: The ore trade is quiet, as 
supplies are sufficient and the uncertainty as to next year’s iron 
prices is causing buyers to be very cautious. 





THE BY-PRODUCTS TRADE. 
(FROM OUR CORRESPONDENT.) 

‘There is very little change in tar products, and the prices of 
pitch are without alteration, although there is a tendency for 
buyers to hold off the market in anticipation of lower prices. 
Benzol 1s scarce, and there are several large inquiries in the market. 
‘The price of 90 per cent. is 3s od in the North and 4s in the 
South ; pure 4s 4d. Creosote is fairly strong and worth 1s 4d per 
gallon. Naphthalene unchanged ; crude ranging from Lis to £28 
per ton. On the other hand, refined is weak, and only small 
business at £40 per ton. Solvent naphtha 3s; heavy 
~~. 38 4d per eaten, Couptic acid unchanged at 4s for 

§ to 97 per cent., and 4s 8d for 97 to « . 
acid weak and almost nasalaaite. 7 A nding aroe 
‘8d per pound. 
good, but the demand for ex 
Petition from foreign production. 


EMPLOYERS’ LIABILITY 


INSURANCE 


Consult us on this—it may be that your particular 
which we can quote you very special terms. or on which wae refer 
Precautions that may materially reduce your Insurance premiums. 


EAGLE, BRITISH 
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e. Crystal 40 per cent., nominally 
Home trade in sulphate of ammonia is fairly 


port is not so active owing to com- 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 19, 1929, 













4}; 4ai;4aj}dj;djdajijsdia 
. jpmljpmlinm!)nmlinml 8 neal ta® 


Sea eesecseee per lb. ° immlinmlir min: 
Florida ditto ........ cokes a amijnmilomilinmilamilamie 
GM | 
American ..........+«- — 4911766 
Brazilian. Gd. 
Pernambuco, &............ os 
Paraiba ........... atnesunedl 96 ee 
MEGEED wocccenccccesenccace . 
Mossoro, &C.......00.seeeee0) 0 ee 
GREED ccccccccecoceccocccesds 80 os 
Maranham ........cceseees| oe se 
Brown........ ate ceccceses 250! 2600 
NE Anson aubactihirenss a nmi|}:500)1800 1900 
est Indian—Sea Island f ; 
Peruvian—Rough ..........+| «+ . (1900/2300 
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African, East, &. .......... ys 
East Indian 
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MANCHESTER, November 25. 


We have experienced another depressing week in the market. 
The lack of stability in raw cotton rates has caused a nervous 
feeling to prevail, and leading buyers of yarn and cloth have held 
aloof. There is a little anxiety with regard to financial matters, 
and in view of the important depreciation in values during the last 
few months traders are inclined to congratulate themselves that no 
definite difficulties have so far arisen. There has been a falling 
off in the turnover in light cloths for India, fewer bids having been 
received than for several weeks back. The course of exchange has 
been unfavourable. Discouraging cables have come to hand from 
China. Very little business has been about for the minor outlets 
East and West. Home trade buyers have opefated with great 
caution. There is a tendency in most weaving districts to stop 
more looms. The yarn market has been flat. Organised short time 
in the American section seems inevitable, as supplies are increasing 
in first hands. No relief has come round for Egyptian spinners, 
although the mills are only working four days a week. Some fair 
lines have again been booked in dyed yarns for India. 


(I.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1920. 
Price, - 


Nov. Price, Price,| Price|Price, Price, 
25, | Nov. | Nov. | Nov.| Oct. | Oct. 





1920.; 18 | 1. | 4 | 2 | a 
| alajtajlalala 
Raw Cotton—Fully Mid. American ..per Ib | 12°77 | 14°70 | 16°43 | 17°47 | 18°21 | 1671 
-- Sakellaridis Fully Fair | 
Egyptian ............. Sicaeadueuill per Ib | 31°00 | 34°00 | 41:00 | 43°00 | 43-00 | 43°00 
Yarns—32's twist ........cccccccceses perlb| 32 3%} 4) 4) 8 
ot I 0 nceneetpnencenl rib| | 3 | B | B 31 
— 60's twist (Egyptian) ........ perib| 4% | 49 | 56 | 58 | 58 | & 
| s ai s dis ais ds asa 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 55 0| 59 0| 63 0) 66 0 66 0) & 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 56 | 62 0| 66 0} 68 0| 68 0) 68 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ | 3 uoO}K% O37 O37 OO 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs ........ 24 01 26 0] 28 29 0 29 029 0 
(II.) Compared with Previous Years. 
| 
Price, Corresponding dates in 
ov. 





1916. | 195: 





1920. | 1919. 1918. | 1917. 


a a | a da aja 
12°77 | 25°52 | 22°37 | 22°00) 1211) 755 


Raw Cotton—Fully Mid. American ..per Ib 
_ Sakellaridis Fully 
sande tenwtnesheneun naan per Ib | 31-00 42°00 | 27°56 32°20 | 20°50 | 9°50 
Y MN L 66 vc cusnsuvesscr ete perib| 32 47 | & in 
ams QS WEI dnp one 0 cnccseccces perlb| 34} 4 484 | 343) 17 
— 60's twist (Egyptian) ........ per lb “ a, a ~, &, aa 
8 8 8 s 8 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 55 0 |72 0 0 9 (25 0 16 
32-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s 56 0 6 0 9 \23 315 2 
38-in, ditto, 38 yds, 16, 10 ibs....... +++ (29 0/41 6 [38 0 [25 44)13 1H 3 3 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ........ 24 (0 0 |33 3 0 |12 3/8 3 
—————— Es 
THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
lack of new ‘orders continues to exert a weakening effect on values 
throughout the wool textile industry, and although prices have 
fallen in a drastic fashion during the past few weeks, it does not 
appear that the bottom has yet been reached. Obviously, supplies 
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of wool are very much in excess of the trade’s requirements, and 
at the auctions in this. country and in the primary markets heavy 
withdrawals are the order of the day. There is a hand-to-mouth 
business in wool, tops, and yarns, but it is not large enough to 
support the market or give any indication of the real level of 
values. Forced sales continue to be made at prices which are 
greatly below the cost of production, and this has a demoralising 
effect all round. Average 64’s tops are quoted at about 4s 6d 
per Ib, and 2-48’s yarn out of this quality can be bought at any- 
thing from 7s 6d to 8s per Ib. The piece trade is stagnant, and 
greatly reduced prices do not attract buyers. All things considered, 
it does not seem likely that there will be any improvement in 
general conditions till after the new year. 





























































time the steady flow of timber-laden steamers to our ports, while 
the congested condition of the timber docks and quays at some of 
the principal ports of the United Kingdom and delays in securirg 
wagons have an influence in making the spot prices of timber 
dearer than they should be. Although we cannot expect Swedish 
deals landed at £13 to £14 a standard as was the case before the 
war, the present quotation round about {so asked by importers 
appears more than healthy manufacture can afford to pay. 

The heavy auction sales held monthly also have a depressing 
effect on the spot market, and as some of the wood put up is of 
very indifferent quality poor prices are the result, iving an im- 
pression that the market is weaker than really is the case. But 
the fact remains that stocks of wood are heavy, though not of the 
favoured sizes, and there are more sellers than buyers. The little 
f.o.b. business transacted with Sweden for next year’s delivery has 
been done at even higher figures than those ruling at present. 
These, however, were for special requirements, and next year’s 
basis prices for f.o.w. have yet to be decided. Swedish shippers 
maintain that owing to high costs of labour and logs they must 
maintain present fo.b. prices to sell at a fair profit, but importers. 
on the other hand, claim that these prices are more than British 
consumers can stand, and will do all they possibly can to bring 
Swedish shippers’ ideas to a more reasonable level. British im- 
porters purchase more Swedish timber than all the other countries 
put together, and with Russia out of the market have been com- 
pelled to pay Swedish prices. The further opening up of Finland, 
Poland, and Latvia next year, and possibly Russia, will have the 
effect of greatly stimulating competition, as all the latter countries 
are in need of British money and goods. 

The Canadian spruce market shows a little improvement in 
London from the dull conditions reported a month ago. This 
material is extensively used in the Lancashire packing case trade, 
which is suffering from the falling off in demand for soft goods, 
both for home and export trade. 

The only bright spot in the imported wood market is mahogany, 
which still maintains good prices, though the logs offered, 
generally, have not been of fine quality and condition. Other 
foreign furniture woods are not in great request, in sympathy with 
the dull state of the furniture manufacturing industry. 

The native timber trade is quiet also. There is a good demand 
for best quality ash (which appears to be always wanted), good oak 
is in fair demand, but stocks of other woods are heavy. _ 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Every section of the wool market is in a very unsatisfactory posi- 
tion, there being an almost complete absence of activity throughout 
the entire industry. The London sales closed last week-end in 
anything but an encouraging way, the pronounced weakness seen 
at the opening continuing right to the finish. Altogether 112,474 
bales were catalogued, and 44,328 were sold, America taking about 
1,000 bales. The quantity withdrawn is alone sufficient to show 
how unsatisfactory the position is at the present time, whilst the 
10 to 25 per cent. decline in values indicates that values are dis- 
tinctly weak. The same tendency is observable in overseas markets, 
prices having fallen until they are within measurable distance of the 
1914 level, on to which many are expecting that even merinos will 
eventually settle. Crossbreds have been sold at prices distinctly 
under the appraisement rates paid last season, and the market is 
in anything but a good mood to absorb a big weight of wool. The 
cheapness of the raw material may pave the way for a revival of 
trade, but there is little evidence of any improvement; indeed, 
things tend to become worse rather than better. 

The number of mills running short time in the West Riding is in- 
creasing, and where forty hours per week are being worked it is 
done with the sole object of getting out orders in time to prevent 
cancellations. The majority of worsted spinners are running only 
twenty-four hours per week, and the largest woollen manufacturers 
in the Dewsbury and Huddersfield district are exceedingly slack. 
Wool values having come down to a much lower basis, there is no 
doubt that a safer foundation is being laid, but practically all firms 
are having to struggle with big stocks of pieces, delivery of which 
has been postponed or the orders cancelled, which means ccnsider- 
able financial loss. A certain section of the trade is still clamouring 
for further reductions in Government wool limits; but it is a little 
difficult to understand what lies behind this demand. Doubts are en- 
tertained by the majority respecting the ability of the trade to absorb 
anything like the weight of wool the Government has offered, for 
at every public auction heavy withdrawals take place. A modifica- 
tion of limits is certainly needed, but to remove them entirely would 
be ruinous. In the opinion of the best-informed members of the 
trade, the Ministry of Munitions have pursued a policy which will 
prevent Colonial growers saying that the British Government 
forced upon the market huge stocks of wool at low limits, and 
thereby ‘‘ slaughtered” prices in Australia and New Zealand. 
Values in every Colonial selling centre are distinctly below a parity 
with London, and great credit is due to Sir Arthur Goldfinch for 
his endeavours to maintain a satisfactory market for the raw 
material. The question of wool prices is less serious to-day than 
the fact that heavy stocks of dear piece goods are held. Business 
would begin to revive in a very short time if traders had free access 
tothe markets of Central and Eastern Europe, and had an assurance 
that the goods sold there would be paid for in London. 








OILSEEDS AND VEGETABLE OILS. 


ee 
(FROM OUR CORRESPONDENT.) 


Partly in sympathy with a daily decline in prices in Argentina 
and America, and in the absence of demand on this side, linseed 
has slumped very badly in the past few days, Plate on spot falling 
to the low level of £21 per ton at Hull on Tuesday, with an easy 
tone still prevailing. Sellers have been strongly in evidence, and 
bears have had no difficulty in getting all their requirements met. 
Crushers have not been in the market to any great extent, except 
for new crop January-February shipment, about £1 in excess of 
spot values being paid for shipment. Little or nothing has been 
done in Indian linseed, prices of which are nominally easier and 
lower in sympathy with the general trend of things. 

So far as linseed oil is concerned, the bottom appears to have 
dropped out of the market altogether. A further heavy decline in 
values has taken place, £12 per ton in a week, demand being 
practically non-existent, and second holders anxious to be quit of 
their holdings. Some actual trading was done last week round 
£48 10s for spot oil, but the downward plunge became great!y 
accentuated, especially at Hull, where on Tuesday the closing 
price for spot and forward delivery to April was no more than 
£41 10s., which represented a decline of £27 10s since the begin- 
ning of the month. In the demoralised state of affairs, it is 
impossible to say that the downward tendency has ceased, especially 
having in mind the position of the linseed market and the dis- 
incknation of industrial consumers of oil to anticipate their 
requirements. 

Cottonseed has also been subject to the depressing influences. 
but only to the extent of about 20s per ton. Cottonseed oils had 
maintained their value fairly well until the middle of this week, 
when some weakness manifested itself in all classes, technical 
receding £1 and common edible £3 per ton. Most other vegetable 
cils are imactive, and quotations nominally unchanged, with the 
tone of the market easy. 
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THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 


Although the deliveries from the docks into consumption are 
considerably heavier this year than last, the demand has not been 
so large as was anticipated; with the building trade it has shown 
some improvement over the past month, but it is still disappointing 
to importers who purchased largely in anticipation, while other 
industries have been simply buying from hand to mouth waiting 
for a further decline in value and until the industrial situation is 
better. Building timbers would have shown a further weakness 
had not the miners’ strike sent up freight rates and hindered for a 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR CORRESPONDENT.) 


The hide market was fairly steady in Bermondsey on Thursday, 
best ox making from 8jd-ofd, heavies being firmer and lights a 
Heavy calf were 
Wools were a shade easier. 
Trading in foreign hides is still lethargic, as tanners are not yet 
It is stated, however, that American tanners are 
again operating in South America, and if this is so it looks as if 
Dry hides are selling in small 
quantities for export, and here and there small blocks have been 
The American market is cabled as steadier, 


fraction easier. Horse hides declined 2s each. 
firm, but lights dropped 24d per Ib. 


in the market. 
bottom prices have been reached. 


sold on home account. 
with best 60-lb packers now offered at 20 cents. 


The leather market is still stagnant, and tanners seem to be 


getting very anxious sellers. Prices seem far from being stabilised, 
and merchants have therefore no confidence in the position. Low 
grade bends are now very cheap, and are being used up by shoe 
manufacturers who are catering for the so-called ‘‘ cheap ”’ lines 
of boots and shoes. Upper leathers are dull, and selling only in 
bargain lots. Dressers are cutting their losses, and appear to be 
inclined to reconcile themselves to a more normal basis of prices 
and profit. 

The air has been thick with rumour this week regarding pur- 
chases of leather for Russia; these appear to have arisen from the 
fact that Mr Vanderlip, the head of an American syndicate, has 
just come back with the news that 600 million pounds’ worth of 
goods will be supplied to Russia in exchange for various American 
products. The deal will, I hear, include 50,000 tons of leather, 
25 million pairs of boots, and 150,000 tons of tanning materials. 
Apparently the business has been lost to this country, and it is to 
be hoped the arrangements by our own Government—now on the 
tapis—will soon enable our traders to open up as an outlet, for 
surplus leather is badly wanted. 

Shoe manufacturers are still short of orders, but there is another 
rumour going the rounds that half a million pairs of Army boots 
for Poland has been secured by Northamptonshire manufacturers. 


BELFAST LINEN. 


A report issued by the Belfast linen trade for the week ended 
November 24th is as follows :— 

FLax.—The Irish markets were larger during the past week than 
at any time since the season Opened, but unfortunately the demand 
was not equal to the supply, and consequently growers had to store 
fully half the flax offered. The bulk of the fibre offered this week 
was of very inferior quality, and only a small proportion brought 
338 to gos per stone, the remainder being sold from 20s to 30s per 
stone. The reports from Courtrai this week are more encouraging 
to growers as there is more buying and prices are firmer, especially 
for the medium end, which we think is due to the threat of stopping 
exportation from the Continent at December 31, 192. 

Yarns.—If any change, there is somewhat more inquiry and a 
few orders, principally for good quality warps. The tendency is to 
a still further reduction in hours and machinery. 
notices to this effect have been posted in some mills. 

WeEavVERS.—More machinery has been stopped this week. and 
there is no material change in the situation. Manufacturers are 
hoping there will be some results from the numerous quotations they 
have made and are making day by day. 


Provisional 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 26. 

General quiet trading conditions again ensued during the week, as 
consumers continue to restrict their purchases to wants of immediate 
necessity, while export requirements count for little at the moment. 
Quite a slump occurred in prices of linseed and also linseed oil, due to 
much larger offers from the Argentine. 

SUGAR.— Market quiet for free parcels, and small transactions 
include American granulated, at 95s ; white Mauritius, 94s ; low ditto, 
91s; white Mozambique, 94s; crystallised West India, 78s to 82s; 
and muscovado ditto, 53s to 59s. Business done in Brazilian and also 
Peruvian 96 per cent., December-January, at 34s to 27s 9d, f.o.b. 
terms; and Brazilian 80 per cent., December shipment, at 20s, c.f. 
and i, terms, U.K. American syrup very dull, and good grocery 
sorts, sold, 30s to 32s; useful dark, 27s. Honey slow of sale. 

COFFEE.—A moderate inquiry was experienced from the home 
trade, but export demand remained quite dormant. Some bold colory 


Coorg. in auction, sold. aa Mysore, 124s 6d; good bold Nairobi, 
1r5s 6d. The market for 


uture delivery developed a dull and easier 


tone. March, sold, 51s. 
COCOA.—Only limited sales resulted this week, the market being 
largely nom 


al. Accra, to arrive, November-january, sold, 50s, ex 
quay a - athe! ge . pe: 

TEA.—During the week, 43,800 packages Indian and 26,600 ackages 
Ceylon were offered, and while a fair demand prevailed i all the 

liquoring descriptions on about former terms, medium and com- 
mon met @ poor reception at again lower values. Stalky kinds in 
cg ps were not wanted. 

: Market very flat, as buyers still hold off. Rangoon bran 
flat. November-December, steamer, sold, {8 per ton. Bee idle. 
<a market quiet, and rates easier on the week. Fair 

k Singapore, spot, sold, 5d to 43d; ditto, January-March, steamer, 











5d to 43d; Aleppy, spot, sellers, 63d; T: 


pore, spot, 11 ; di 

arch, tod. zibar cloves, spot, sold, 18 54d to 1s 6d: pimenn ee 
value, - Tapioca dull. Fair flake, spot, sold, 13d to aq- 
January-March, 19s 6d, to U.K. ; fair Penang seed pearl, 238 Gd; 
small sago, 32s to 358, as to sample; sago flour, spot, 23s 6d; 
March, 20s. Japanese farina, spot, 27s 6d; January-March 248 
Desiccated coconut, fine cut, spot, 75s ; medium, 78s. , 
“FRUIT.—Only small sales transpired in currants. Pyrgos quoted 
778; Amalia, 82s to 84s; Patras, 85s to 878; Vostizza, 96s to 1038, A 
small quantity of Valencia raisins held firmly. Halves, 133s to 1368: 
quarters, 150s to 155s. Sultanas quiet, steady, and new on Spot quoted 
138s to 160s; old, 1248 to 128s. Figs: New layers, 148s to 1548; 
pulled, 200s to 215s. Dates in quiet demand, but rates unaltered” 

JUTE.—The market develo a dull and depressed state of affairs 
this week. Native first marks assortment, actuals, new crop, Novem- 
ber-December, sold £45, £44; subs, at £39, £38. Daisee No. 2 
ditto, quoted £38; lightning actuals, £30; and ditto, substitutes, £28, 
Calcutta hessians and also twills remained very dull during the week 
ne oz hessians, spot, 358; 8 oz, ditto, 303; A twills, spot, o4s; B, 

48. 

HEMP.—The market continued very quiet, and though sellers were 
not unduly pressing, prices gradually sagged. J grade, October. 
December quoted 459; January-March, £58 10s; K, October. 
December, {50; L, £49; and M, £40. New Zealand dull, and fair 
October-December, sellers, £51, with high points at /53. ? 

SHELLAC.—Market very quiet, and standard T.N., spot, sold, 510s, 
500s; December, 415s to 360s and 380s; with March, 400s to 3605. 
and 385s. 

COPRA.—Market rather irregular, with crusbers still operating very 
sparingly. F.M.S. Straits, November-January, London, sold down 
to £49 10s, then {50 10s, but later at 449 58; December-Fe 
down to £48 10s, then {50, but later at 449. Ceylon quite idle at the 
moment. Palm kernels unsettled, and December-February, sold; 
£30 58 to £31 5s, £30 Ios. 

MENTHOL —Spot parcels, sold, 28s; to arrive, 18s. Japanese 
peppermint oil, spot, sellers, 5s 104d ; ditto, to arrive, sales at 4s 7d to 
4s tojd. Aniseed, spot, 3s 6d. Camphor, slabs, 5s 6d; crude, 
spot, sold, 2s 8d per lb. Japanese wax, spot, sold, 118s 6d, 1178 6d 

rcwt. 

EGG PRODUCTS.— Market continued dull and generally featureless. 
Liquid hen yolk, spot, 95s for new season's, and 66s to 70s old, with 
business in December-February at 85s. Liquid whole egg, spot, 
6os percwt. Dried whole native, 8d ; spray, 1s 3d. Albumen, spot, 

s 5d per Ib. 
, RUBBER.—Generally steady during the greater part of the week, 
but business proceeded quietly. Plantation standard crepe, on spot, 
sold, 1s 14d to 1s 13d; January-March, 1s 23d. 1s 3d; April-June, 
1s 34d to 184d. Smoked ribbed sheet, spot, sold, 1s ojd to ts ojd 
January-March, 1s 2d. Fine hard Para, spot, quoted 1s 43d. 

OILS.—Linseed easier. Spot, net, naked, 46s; January-April, 

448 6d. Rape quiet. Crude, spot, 73s; refined barrels, §2s. Cotton 
easier. Crude Egyptian, 45s ; Bombay, 40s; refined edible, 6cs, 
China wood quiet. Hankow, spot (barrels), 107s ; and Hong Kong, 
spot, 103s. Coconut quiet. Ceylon, spot, 82s ; November-January, 
78s ; Cochin, ditto, 81s 6d. Soya quiet. Oriental, afloat, cases, 538; 
barrels, 60s; deodorised, 80s. Japan fish quiet. November- 
(cases), 40s. Cod liver quiet. English, spot, 42s. Groundout 
quieter. English crushed, naked, spot, 75s ; deodorised . 
95s. Turpentine nominal. American, spot, 114s; November-Decem- 
ber, 1158; Jaruary-April, 116s. Rosin dull. American, grade 
RB, 448; F, 46s; G, 46s; K, 478; M, 478 6d; WW, 49s; French, 
F/G, 45s 6d; H, 45s 6d; WW, 47s; extra pale, 48s. Petroleum 
steady. American, spot, 2s 33d; and waterwhite, 2s 4}d per gallon. 

OILSEEDS.—Linseed : Market easier. Calcutta, afloat, sold, £25; 
November-December quoted {26. Bombay, November-December, 
£27; Plate, afloat, Hull, sold, {21 10s; November-December, {22 to 
£22 10s. January-February, new crop, sold, {22 to {24 10s and £23. 

apeseed lower. Toria, November-December, sellers, £31 108; real 
bold Ferozepore, £30 10s; brown Cawnpore, {28 10s. Cottonseed 
quiet. Egyptian, black, November, sold, £15 10s to {14 158 ; Nov- 
ember-December, {15 to {14 10s. Bombay, spot, Hull, £9 103; 
November-December, {10. Gingelly weak. Chinese, November- 
January, to Continent, £37. Ground-nuts quiet. Coromandel, Jan- 
uary-February, £30 per ton. 
METALS.—Tin continued irregular and easier until last Tuesday 00 
selling pressure, when cash registered {230 10s; three months 
£235 to £234. The tone was rather firmer during the middle of the 
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dealings being active, with cash selling at £231 to £232; three 
son 8 (236 to £235. A downward movement characterised. Thurs- 
: ; these dates being registered aA and {£233 
respectively. At Friday's meeting values dec! under i 
pressure, cash fluctuating to £221, and three months’ down to 
224, while finally done at £225. English ingots, {218 to 
ice Copper : market manifested an easier tendency 
at the week's commencement, offers being on a fairly liberal scale, 
while standard, cash, sold at £79 to £2 tos, and three mdnths’ 
down to {79. A steady feeling prevailed until Wednesday, values 
being without material change, with three months’ realising £78 to 
79. Little alteration occurred at Thursday’s market, early Decem- 
£73 being sold at £79 to £78 15s, and three months’ at £79 10s to £79, 
At Friday’s session cash moved down to £78, middle of February to 
£78 108, three months being sold at £79 to £78 10s. Electros, {90 to 
£91; best selected, £88 to {90. Strong sheets, £144. Lead lower 
at £28 to £28 178 6d. Spelter easier at £32 5s to £33 5s. Antimony: 
Regales nglish, ordinary to best, {52 to £55. Aluminium: Home 
T. 


, £165; export, £185. 
O: hoa) Sdeaers Coichesters and Woolner write on November 
24th as follows :—The tallow market was quiet during the week, 
ices were mostly 7s lower to-day. The fall in prices has not 
yet been sufficient to attract more than trivial orders. At auction 
to-day 2,308 casks tallow were offered, and 178 were sold. 
Quotations are :—Australian mutton: Fine, 63s; good to fair, 61s to 
to §58; dull to dark, 50s to 40s; hard, 6os. Australian beef: Fine, 
658; to fair, 60s to 55s; dull to dark, 51s to 40s; sweet, 
758. t shipment from Australasia: Mutton, fair coloured, 
48 degs., 60s; and mixed, 434, c.i.f., London, 58s. The market 
letter is 5s lower for tallow; 4s for stuff. Town tallow, 50s per cwt. 
Rough fat 8 Ibs, 2gd to 104d ; melted stuff, 35s per cwt. Quota- 
tions are:—Town: 438 net cash, naked, ex works. Country: Frail 
casks, 408; home melted, shipping casks, net, f.0.b., good coloured, 
none; fair to dull, 45s to 40s. Bone fat: White, none; pale, 43s; 
benzine, 40s ; melted stuff, 39s, f.0.b. 





METROPOLITAN CATTLE.—Novemser 25. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
8 8 


a a 
Beasts—Herefords 12 4to12 8 Sheey—Downs........ 16 Oto 19 0 
Shorthorns ........ 12 6 13 0 Longwools ........ 15 6 17 0 
ee 12 0 12 8 Crossbred .......... 17 0 18 0 
Norfolks ........++ ll 6 120 Scottish ............ 0 ek 
DERN 19 coccocccces 13 0 . Lamb—Downs........ 19 0 21 0 
i? sdisseensaaunn 1l 0 ve 
Fat Cows ........+. ll QO mn 
Heavy Bulls ........ ll Oo lhl 8 


Government Securities 
and the Investor 


Ts present low price of British Govern- 
ment Securities is the natural result of 
various economic factors which have been 
operating during and since the war. Such 

rities are nevertheless, as hitherto, the 
best holding for the investor whose first care is 


for safety of principal and stability of income. 


This Company has just prepared a pamphlet, 
“ British Government Securities and the 
Investor,” which gives in some detail the 
salient characteristics of several of the out- 
standing Government issues, and the reason 
why the present seems a wise time for in- 
vestment. Copies will be sent on request. 
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The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H, ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 


Avail yourself of the 
low exchange for 
Norwegian Kroner. 


Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 








(Par value £1 = Crowns, 18°16). 


FREDRIKSSTAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and Reserves: 
about £1.300,000. 


London Bankers :~ The British Bank of Northern Commerce, Limited ; 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’ 
Bank, Limited; London Joint City & Midland Bank, Limited. 
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The prices in the following list are revised each department. 
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EXCELSIOR SPRINGS. WATER, GAS 


& ELECTRIC COMPANY 
FIRST MORTGAGE 6% TWENTY-YEAR 
GOLD BONDS. 
The COUPONS due Ist December next on the 
above Bonds will be PAID on and after that date 
at the Counting House of Messrs. William P. 


Bonbright & Company, 16 George Street, Mansion 
House, E.C. 








NOT ONLY PROVIDES FOR 
DEATH DUTIES—BUT 


THE THREAT oes oan insurance policy with the 


Scottish Widows Fund affords 


OF PROTECTION a | pad from other taxation, namely 


ncome T ax (within certain limits) 
on the premiums paid. 


This pamphlet, which is a collection Write for booklet “Big ® wrdens end How to Bear them.” 
of recent articles from The Economist, 


on Imperial Preference and the Danger | 
of a Tariff, should be read by all 


: Nossa ° ° 
views intr io oovnste | | Cagttish Widows Fund 





System. sa sat 8 Founded 1815. 

PRICE 4d. POST FREE 5d. THE LARGEST BRITISH MUTUAL LIFE OFFICE. 
Funds: 22 MILLIONS. Claims Paid: 50 MILLIONS. 

Published by 7; Write for the Society's Booklet. 

3, Arandel ‘treet, sree ‘w.cz Head Office: 9, St. Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Actuary.) 


Lonpon Orriczs: 28, Cornhill, E.C. 8,417, Waterloo Place/8.W. 1. 





THE 


Investors’ Monthly Manual 


(Established 1264) WHITELAW’S TELEGRAPH CYPHERS 


Aare WITH INDEX AND TERMINALS, 
interested in the movomenre ef Senne to everyone DICTIONARY WORDS, ARTIFICIAL WORDS, 
and yd free hares ; 


from 
ormpectiativecgency. "|| ALSO WHITELAW’S. PHRASE CODE 
Publishing and Advertisement Offices: AND FIGURE TABLES. 
3 Arundel St., Strand ,London,W.©.2. Office: 89, LOMBARD STREET, E.C.3. 

























eo - ewww i i ee ed ae = 
cecco 470 eames YOZO 
Bo88E w- cccoceccces © 
ae Saweccerece eae nceseegace & 


or 

e oo o 
- 

co Score 

2a 


wo 
ov 
oo 
-= 


Fo 
oQWrrnw~a 


lis 


nore 
woe 
208 


- ROOM rrr 
© eaSaccawce off 
So ¢ er aesNHE 
o - coaacooe 


wreuw 
oon 1 


i 


November 27, 1920.) 


THE ECONOMIST. 


ABRIDGHD PROSPHOTUS. 
stearate amnesic senthe 


The List of Applications will be Closed on or before 2nd December, 1920. 





£500,000 BOOTLE CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950. 





£650,000 SOURNEMOUTH CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950 





£300,000 IPSWICH CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950. 





£400,000 NORTHAMPTON CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950. 





£750,000 ROTHERHAM CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950. 





£900,000 STOKE-ON-TRENT CORPORATION 6 PER CENT. REDEEMABLE STOCK, 4938-1950. 





£500,000 WOLVERHAMPTON CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950- 


With the sanction of the Ministry of Health. 


Authorised by the provisions of the Local Acts of the Corporations, or the Public Health Acts Amendment Act, 1890, the Housing Acts, The Housing 
Town Planning, etc., Act, 1919, the Regulations made thereunder by the Minister of Health, and loan sanctions under General Statutes. 


Price of issue fixed by the Councils of the seven Corporations at £85 10s. per cent, 


On Application sn eee 
On 14th December, 1920 
On 11th January, 1921 ... 
On 11th February, 1921... 


PAYABLE AS FOLLOWS :— 


ose ed £58 Oper cent. 
eee eee 30 10 ts 
ion ie sO O - sw 
eee 30 oO ss 


£95 10 per cent. 


Trustees are authorised by the Trustee Act, 1893, to invest funds in te y Ang * atese Stocks, unless expressly forbidden by the instrument (if any) 
creating ie rust. 





Full six months’ interest will be payable on 1st June, 1921. 





In pursuance of Resolutions of the Councils of the Corporations of Bootle, Bournemouth, Ipswich, Northampton, Rotherham, Stoke-on-Trent, and Wolverhampton: 


BARCLAYS BANK LIMITED, . 
54 Lombard Street, E.C.8, and any of its Branches, as Bankers to the Corporations 
of Ipswich and Wolverhampton, 
THE LONDON COUNTY WESTMINSTER AND 
PARR’S BANK, LIMITED, 
41 Lothbury, E.C.2, and any of its Branches, as Bankers to the 
Corporation of Bootle, 


THE NATIONAL PROVINCIAL AND UNION 
BANK OF ENGLAND, LIMITED, 
15 Bishopsgate, E.C.2, and any of its Branches, as Bankers to the Corporations of 
Bournemouth, Northampton and Stoke-on-Trent, 


WILLIAMS DEACON’S BANK, LIMITED, 
20 Birchin Lane, E.C.3, and any of its Branches, as Bankers to the 
Corporation of Rotherham, 


are authorised to receive applications for the above-named Stocks. 


1. The Stocks will be redeemed at par on Ist December, 1950, unless the same 
shall have been previously cancelled by purchase in the open market or by 
agreement with the holders, but each Corporation will have the option of redeem- 
ing at par the whole of the outstanding amount of its issue at any time on or after 
the Ist December, 1938, on giving three calendar months’ notice by post to the 
Stockholders, or by public advertisement. ; 

2. The Stocks will be transferable in the books kept by the respective Registrars, 
viz., Barclays Bank Limited, 54 Lombard Street, E.C.3, for the Corporations of 
Ipswich and Wolverhampton, The London County Westminster and Parr’s Bank, 
Ltd., 41 Lothbury, E.C.2, for the Corporation of Bootle, The National Provincia! 
and Union Bank of England, Ltd., 15, Bishopsgate, E.C.2, for the Corporations of 
Bournemouth, Northampton and Stoke-on-Trent, and Williams Deacon’s Bank, 
Ltd., 20 Birchin Lane, E.C.3, for the Corporation of Rotherham, and transfers may 
be a at the respective Banks without charge and free of Stamp Duty, personally 
or by attorney. 

8, Dividends on each of the Stocks will be payable half-yearly, i.c., on the Ist day 
of June and the 1st day of December in each year, and dividend warrants will be 
transmitted by post unless otherwise desired. The first dividend for a full half- 
year’s interest will be payable on the Ist June, 1921. Instalments may be paid up 
in fuil on or after the 14th December, 1920, under discount at the rate of £6 per 
cent. per annum. In case of default in payment of any amount at its proper date 
ail sums previously paid will be liable to forfeiture. i 

4. The Ministry of Health requires the Corporations to make annual provision 
for the ultimate redemption of the debt created by this issue by means of Sinking 
Funds and to furnish annual returns showing the position of their Loan Accounts. 

5. Each Stock—and the interest thereon—is secured separately upon its own 
Corporation Funds and Revenues. 

6. The rateable values of the Corporations for all purposes and the total out- 
standing debts are as under :— 


BooTLE CORPORATION— 


Population (estimated) 81,500 
Rateable value... ath ai £499,154 
Total outstanding debt is a £455,077 


of which £253,733 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £2,000. 
BOURNEMOUTH CORPORATION— 
Population (estimated) 92,000 
Rateable value... ont inn on £806,288 
Total outstanding debt is ak ove ove vee * £876,470 
of which £248,062 will be repaid out of the proceeds of this issue and of 
which £368,054 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £3,225, 
IPs WICH CORPORATION— 
Population (estimated) 81,264 
Rateable value : on oa pr 
_ ‘Total outstanding debt is a ae al 
of which £415,914 is in respect of reproductive undertakings. 
ne A rate of one penny in the pound will produce £1,575. 
NORTHAMPTON CORPORATION— 
Population (estimated) 92,653 
Rateable value. a. wel £424,121 
Total outstanding debt is Be ag oa a ae, 
of which £110,304 will be repaid out of the proceeds of this issue and 
of which £174,737 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £1,658. 
ROTHERHAM CORPORATION— 
Population (estimated) 72,837 
Rateable value ... ... =... £884,550 
Total outstanding debt is ST i i a | 
of which £200,000 will be repaid out of the proceeds of this issue and 
of which £1,600,805 is in respect of reproductive undertakings. 
__ Arate of one penny in the pound will produce £1,250. 
STOKE-ON-TRENT CoRPORATION— 
Population (estimated) 249,000 
Rateable value ‘ ee hes ae £894,697 
_ Total outstanding debtis ... 9 ... 00 «ss © ve ss 1,166,869 
of which / 200,000 will be repaid out of the proceeds of this issue and of 
which £444,664 is in respect of reproductive undertakings. 
ee A rate of one penny in the pound will produce £3,447. 
OLVERHAMPTON CORPORATION— 
Population (estimated) 96,396 
Rateable value... - ie née 
_ Total outstanding debt is ee ee ge 
of which £982,254 is in respect of reproductive undertakings. 
The A rate of one penny in the pound will produce £1,963. 
amount which may be levied by the rate is in each case unlimited. 


£265,828 
£741,166 


£503,690 
£1,416,923 


nnn eeesesseeeeaee CCC TCC 


7. The proceeds of the present issues of Stocks will be applied for Housing and 
other purposes. 

8. The issuing Banks will receive applications for any of the Stocks at their Head 
Offices or any of their Branches. 

9. A commission of one-quarter per cent. will be allowed to Bankers and Brokers 
on allotments made in respect of applications bearing their stamp. 

10. Quotations on the London Stock Exchange wil! be applied for in due course. 

11. Copies of fall Prospectus and the Forms of Application may be obtained by 
applying to Barclays Bank Limited, 54 Lombard Street, E.C.3; The London 
County Westminster and Parr’s Bank, Limited, 41 Lothbury, E.C.2; The National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2; Williams 
Deacon’s Bank, Limited, 20 Birchin Lane, E.C.3; or any of the Branches of each 
of these Banks; Messrs. Mullens, Marshall, Steer, Lawford & Co., 13 George 
Street, Mansion House, E.C.4; Messrs. R. Nivison & Co., Bank Buildings, Princes 
Street, E.C.2; Messrs. J. & A. Scrimgeour, 51 Threadneedle Street, E.C.2; and at 
the offices of the respective Corporations. 


25th November, 1520. 


THIS FORM MAY BE USED. 
50 _—_oOoO 
To 
BARCLAYS BANK LIMITED, 54, Lombard Street, E.C.3. 
LONDON COUNTY WESTMINSTER & PARR’s BANK, LowiteD, 41, Lothbury, 
E.C.2. 
NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED, 15, Bishops- 
gate, E.C.2. 
Wr_uiamMs Dracon’s BANK, LIMITED, 20, Birchin Lane, E.C.3. 


GENTLEMEN, 
I/We hereby apply for: 


TD iitminsinneiie evseceonsen 


Bricusciss th bitaiiiicnvapmuniaaes a iia iia a cae il le et a sea asada pounds) 
Bootle Corporation 6 per Cent. Redeemable Stock, 1988-1950. R 

Bertntcctciigniinedeipeiiansidueaaiel CORI cc decinstcosacucsisocnkacsnabovicuabetbcenbiabynteniadeiapie pounds 
Bournemouth Corporation 6 per Cent. Redeemable Stock, 1938-1950, 

S53 ak eee WR isis osc centres cig seitaenebeeminnanineainaneeniannd pounds) 
Ipswich Corporation 6 per Cent. Redeemable Stock, 1938-1950. 

I sn aiauphideabiaaeniaabslennaae Greta... initia dcitina giveentnstanreiepieitiacimianiiiammlataalmnaliaaies pounds) 
Northampton Corporation 6 per Cent. Redeemable Stock, 1938-1950, 

bb ici, sionalbielocdaleaaswetodilelten Wis seinith dshickdicall steciasbinpaedeubendiaptinintanitibomntiinnsniivin ee 

Rotherham Corporation 6 per Cent. Redeemable Stock, 1938-1950. 

Biviccvciiorincuntiatiipetadiakid MeO cits <cuehiniesietee ceghbleisedonsnnsmyettinceneeliniebecsscapavbesde pounds) 
Stoke-on-Trent Corporation 6 per Cent. Redeemable Stock, 1938-1950. 

Bivcnsicinccccistntscnietaaaeane MiG saiiaccsitncaeniiisditbulinncudhadn oibdilddbespdseitaiesssieae: .....- pounds) 


Wolverhampton Corporation 6 per Cent, Redeemable Stock, 1935-1950. 


according to the conditions contained in the Prospectus of the 25th November, 
1920, and undertake to accept the same or any less amount that may be allotted to 
me/us and to pay for the same in conformity with the terms of the said Prospectus, 


I/We enclose the required deposit Of £........cccccsersssrreeererserereees being £5 per cent. 
on the nominal amount applied for. 
Ordinary Signature... sumiicopuinbanene shbténtnsitions halite tenes theemnisabinn 
PLEASE UTE eG cicvcscntnineics carectinensiarinns sniataleiadactigintnidmencaieatoccaa ocenee 
WRITE (State whether Mrs. or Miss, and Title, if any. 
DISTINCTLY. | AdAT688 0......ccccccccsescerees enencentounsnevenscebegenesbenemnorsveseesdins cevcsousecs 


teeeenennnee FEO eee ETO R Te ERSE OR EROSEEEESEETERESESEOREEF OREO SEES SOT S TORE EOR OEE Ee 


25th November, 1920. 


The required Form must be filled up and sent to Barclays Bank 
Limited, 54 Lombard Street, E.C.3, or the London County West- 
minster and Parr’s Bank, Limited, 1 Lothbury, E.C.2, or the 
National Provincial and Union Bank of England, Limited, 15 
Bishopsgate, E.C.2, or Williams Deacon’s Limited, 20 
Birchin Lane, E.C.3, or any of their res ive Branches, with a 
cheque pay: to Bearer for the amount of the desposi 
must be . and any al from “0 
must be signed by the drawer. 

No application must be for less than £50, and all applications 
must be in multiples of £50. 





~ 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. nae 








The SUBSCRIPTION LIST will OPEN on the 22nd NOVEMBER, 1920, and will CLOSE on or before the 
29th NOVEMBER, 1920. 





Applications from Shareholders, Employees, and Customers of the Company will receive special consideration. 


Application will be made to the Committee of the Stock Exchange for special permission to deal in the Stock when issued. 


HADFIELDS LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1886.) 


SHARE CAPITAL - - £2,500,000 


30,000 4} per cent. Cumulative Preference Shares of 810 each 

















8300,000 
AND 
2,200,000 Ordinary Shares of £1 each £2,200,000 
£2,500,000 
OF WHICH THE FOLLOWING HAVE BEEN ISSUED AND ARE FULLY-PAID: 
30,000 4; PER GENT. CUMULATIVE PREFERENCE SHARES OF £10 EACH 8&300,000 
AND 
1,845,034 ORDINARY SHARES OF £1 EACH... &1,845,034 
£2,145,034 
ISSUE OF 


£1,000,000 73 per Cent. Ten-Year First Mortgage Debenture Stock at 98 per 
cent., repayable at 102 per cent. on the Ist February, 1931. 


Interest payable on the Ist February and Ist August in every year. 


WILLIAMS DEACON'S BANK, LIMITED, Sheffield, Manchester, London and Branches, and The LONDON JOINT CITY 
& MIDLAND BANK, LIMITED, 5, Threadneedle Street, E.C. 3, and Branches, are authoiised by the Company to receive applications 
for the above {1,000,000 74 per Cent. Ten-Year First Mortgage Debenture Stock at 98 per cent., payable as follows :— 


On Application, 10 per cent. ; on Allotment, 20 per cent.; on 12th January, 1921, 25 per cent.; on i4th March, 1921, 25 per cent.; on 
3ist May, 1921, 18 per cent.—98 per cent. 


’ 
Payment in fu!l may be made on Allotment or cn 12th January or 14th March, 1921, and calls paid in advance will carry interest at the full rate of 74 per 
cent. 
ik i ; The Stock will be transferable in multiples of {r. 

4 : 


The Debenture Stock is limited to a total issue of 2! ,000,0C0, and will be secured by a Trust Deed in favour of Sir Robert Abbott Hadfield, Bart., 
and B.S.T., Ltd., constituting the Debenture Stock a first specific charge on the Company’s Freehold Land and Buildings, Fixed Plant and 
Machinery, and a floating charge on the undertaking and all other assets of the Company, and will carry interest at the rate of 74 per cent. per 
annum, payabie ist February and ist August, the first half-year’s interest being payable on ist August, 1921, which will be calculated on the 
amount payable on application and allotment from the date of allotment and on the remaining instalments from the respective due dates cf 


ca 


payment thereof. 


The Debenture Stock will be repayable on or before the ist February, 1931,at 102 per cent. By the Trust Deed the Company reserves power to 
purchase the Debenture Stock at a price not exceeding 1(2 per cent., plus accrued interest, and to pay off the whole or any part of the Debenture 


Stock which may be outstanding at any time at 102 per cent. on any date fixed for payment of interest by drawings if necessary on giving 
six months’ notice. 


i. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 


BANKERS. 
SIR ROBERT ABBOTT HADFIELD, Bart. 


B. S. T., LIMITED, 3, Lombard-street, E.C. 3. 


DIRECTORS. 
SIR ROBERT ABBOTT HADFIELD, Bart., M-Inst.C E., 22, Carlton 
House-terrace, London, S.W.1, Chairman. 
ALEXANDER GEORGE MACKENZIE JACK, C.B.E., M.Inst.C.E., 
Rock Hills, Psalter-lane, Shefheld, Deputy Chairman. 
PETER BOSWELL BROWN, M_Inst.C.E., 12, Gladstone-road, Sheffield, 
Managing Director. 


MAJOR AUGUSTUS BASIL HOLT CLERKE, C.B.E, 


late R.A., 4, 
Ashgate-road, Sheffield, Managing Director. 
LORD.CLAUD JOHN HAMILTON, P.C., 28, Cambridge-square, 
London, W. 2. . = 
JOHN PATERSON CROSBIE, Standficld House, Fullwocd-road, 
Shefhe ld. 


WILFRED JOHN DAWSON, 209, Shirebrook-road, Shefheld. 
JOHN — MIDDLEHAM, The Hollies, 218, Springvale-road, 


ce 2 
-  MERMARD MILNE, B.Met., Cross Grove House, Totley, 


efhe 
COMMANDER EDWARD HUGH MEREDITH NICHOLSON, D.S.O., 
william BROWN Pickens: , 

HENRY BARLOW SA E G, 52, Riverdale-road, Sheffield. 


NDFORD, 30, Bank-street, shefheld. 


; WILLIAMS DEACON’S BANK, LIMITED 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED 


SOLICITORS. 


For the Company: 
RODGERS AND CO., 30, Bank-street, Shefheld. 
STEAVENSON AND COULDWELL, s, Fenc hurch-street, London, E.C. 3 
For the Trustees for the Debenture Stockholders: 
PINSENT AND CO., 6, Bennetts-hill, Birmingham. 


BROKERS. 
CHARLES STANLEY AND SONS, 29. Cornhill, London, E.C. 3. 


CHRISTOPHER BARBER AND SONS, George street, Sheffield. 
CUTLER AND LACY, 4, Waterloo-street, Birmingham. 


AUDITORS. 
CAMM, METCALFE AND CO., Chartered Accountants, Sheffield. 


SECRETARY AND REGISTERED OFFICE. 
J. T. MIDDLEHAM, East Hecla Works, Tinsley, Shefheld. 
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HADFIELDS, LIMITED—continued. 
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THE ECONOMIST: . 





PROSPECTUS. 


BUSINESS PROPERTY AND ETS OF TH _ 
Company owns 220 acres of freehold land in and beng Soman = aoe 
45 of which are erected ee works and buildings constructed 
in the main of iron and steel, including the largest Steel Foundries in 
Great Britain. 
The Company has a world-wide reputation for the manufacture 
Castings and Forgings, Manganese Steel Castings and a a 
other Alloy Steel Castings and Forgings, Special Steels for 
eteneass Sat a. wreavetlive and other War Materials 
Crushing Machinery, Tramway Trac ork and many o i 
Engineering Products. y ether Steel. and 
The Plant is capable of producing from 150,000 to 200,000 tons of high- 
gene and Special Steel per annum, including the output by means a i 
adheld System, and from a considerable number a Open-Hearth 
Furnaces (both Acid and Basic Processes), Crucible Steel Furnaces and 
Electric Furnaces. 
The Plant includes some 300 Electric Overhead Steam and other Cranes 
21 large and small Locomotives, 214 miles of Railway, about 750 Siecesic 
‘Motors, ago Heating Furnaces, 2,000 Machine Tools, and s0 Presses, 
including Hydraulic Forging Presses up to about 2,000 tons capacity. 
The Company’s works were during the War largely engaged in the 
production of War material. Large additional workshops were then 
erected, which are now, at very considerable cost, being adapted and 
equipped for peace-time productions. 


The pro and assets of the Company stood in the Company’s books 
at sist Decamber, 1919, the end of the iast financial year of the Company, 
as i— 


Frechold Landand Buildings .. .. .. .. £307,63718 1 
Fixed Piant and Machinery, loose tools and imple- 

ments of trade, etc. on ne ne be oe 667,102 6 10 
Stock in Trade, work in progress, and saleable 

Stock .. ee ee ée ee ; es -. 1,867,372 1 6 
WR eee eee a LS 480,998 17 11 
Investments at market values or cost (including 

upwards of £600,000 of British Government 

securities) .. “6 ee ee $e oe «s 686,401 5 7 
Cash at Bankers and in hand .. as oo ee 301,963 6 11 


3,761,418 16 10 
Less Liabilities .. oe ee «+ ee 1,877,721 1 0 





2,383,7 

To which may be added the net proceeds of the a 

present issue, say .. aE, acc: een 910,000 6 0 
23,263,754 18 10 


Nothing is included in the above figures for Good- 
will or Patents. 


The financial policy of the Company from its inception has been an 
extremely conservative one. 

The freehold land and buildings, fixed plant and machinery, stand in 
the books of the Company at cost, less, very liberal depreciation, that is 
to say, much below pre-war values, and the Directors therefore consider 


that the real value of these assets greatly exceeds the figures shown 
above. 


Even on the above basis the issue is covered more than three times 
by the assets. 


OBJECTS OF THE PRESENT 1SSUE—The proceeds will be used 
in detraying the cost of adapting the Works to post-war conditions, in- 
cluding the completion of Foundries, Forges, and large and small 
Rolling Mills; as additional Working Capital; and in extending the 
operations of the Company in profitable directions. 

PROFITS—The books and accounts of the Company have been audited 
since its inception by Messrs. Camm, Metcalfe and Co., of Sheffield, 
Chartered Accountants, and their Report is as follows :— 

To the Directors of HADFIELDS, LIMITED. 


Gentlemen,—We certify that the adjusted profits of your Company for 
the eight years ending 31st December, 1910, after charging all expenses, 
depreciation, and making provision for Munitions Levy and Excess 
Profits Duty (but not Income-Tax), and adding back the Capita] Expendi- 
ture charged against Revenue, less the writing off allowances for Muni- 
tions Levy and Excess Profits Duty in respect of the above Capital 
Expenditure, were as follows :— 


Year to 31st December. £ Year to 31st December. £ 
1918 ww Swe eS 88,888 1916 .. .. «, 444,656 
1918 =. Swe Siw eS, 788 1917 .. .. =~. 898,247 
1916S ww Swe Se (188,887 1918 =... Saw Siw 880,848 
1918 = ww Sie Slee «(888,088 | | er. | 


of an average adjusted profit of £314,579 per annum. 


The Share Capital issued and the rate of dividend paid on the Ordinary 
Shares fer each ef the above years were as stated below :— 


TOTAL ISSUED CAPITAL. Rate of 
Dividend on 
Ordinary } % Prefer ae 
4 ‘ence es 
Shares. Shares. (free of tax). 
Year. £ £ % 
1918.. ai - -- 400,000 - 900,000 .... © 
1913.. os in -. 400,000 900,000 ~««..w = 200 


1914.. ‘ie os -» 00,000 .... 300000 .... 224 

1918.. ée ‘a be «see «= 8. 0,000——w 

1916.. ae ro ai --. 900000. .... 

1917.. oe ka ee ---. 300,000... 

1918.. ns <a -- 400,000 .... 30,000. .... 

1918 .. be on -. 1,630,000 .... 300,000 .... 10 
In 1918 the paid-up Ordinary capital was increased to £1,600,000 by :— 

(1) The Capitalisation of the Reserve Fund and part of the undistri- 
buted profits, amounting in all to £800,000, by the distribution of 
two fully-paid Ordinary Shares of 41 each for every Ordinary 
Share held; and 

(2) The issue of 400,000 new Ordinary Shares of £1 each to the 
Ordinary Shareholders at 30s. per share. 

The additional Capital provided by the last-mentioned issue, 
although not available to the Company for a large part of the 
year 1919, carried the full rate of dividend for the whole of that 
year. The same remark applies to the 800,000 Shares distributed 
as above. 


if 


Yours faithfully, 
(Signed) CAMM, METCAL 
Shefield, z2th November, 1920. 
It will be obserwad that tha average adjusted Profits for the eight 
te the Stst December, 1919, amousted to a sum which was 
utvalent te four and a-half times the amount required to pay the 
terest on the issue. 


AND CO. 


0 re RR  ____—_—_—_E_E_E_E_E_OOeee——_ al 


The Directors antirindis that the amount of the profits for .ne present 
year will be adversely affected by the occurrence of the Moulders’, 
Electricians’, and Miners’ Strikes, and by reason of dificulties occa- 
sioned by the transformation of the Works of the Company from a war 
basis to a peace basis. - 

The following additional information is given, in accordance with the 
Provisions of the Companies (Consolidation) Act, 1908 :— 

1.—In the year 1919 £800,000, part of the undistributed profits of the 
Company, was capitalised and applied in paying up new Ordinary 
Shares to the like nominal amount, and such new Ordinary Shares were 
ee A ties Reed eee See ae 

1 res 1 ; c 

Ordinary Share held. — a eee 
2.—The following Contracts have been entered into:—(:) Dated the 
19th May, 1919, between the Company of the one part and Henry Barlow 
Sandford ot the other part providing for the issue of the 800,000 fuily- 
paid Ordinary Shares of £1 each issued as the result of the capitalisa- 
tion above mentioned. (2) Dated the asth November, 1919, and the 4th 
January, 1920, between the Company of the one part and Harper Bean, 
Limited, of the other part. Under the former of these Agreements it 
was provided (amongst other things) that this Company should allot to 
Harper Bean, Limited, 166,666 Ordinary Shares of £1 each in this 
Company for the sum ot £250,000, aad that Harper Bean, Limited, shou!d 
allot to this Company 166,666 8 per Cent. Cumulative Participating Pre- 
ference Shares of £1 each and 83,334 Ordinary Shares of £1 each in 
Harper Bean, Limited, for the sum of £250,000. (3) Dated the aoth 
December, 1919, between the Company of the one part, The American 
Clay Machinery Company, of the second part, and Raymond C. Penfield, 
of the third part. (4) Dated the oth March, 1920, and the 18th May, 
1920, between the Company of the one part, and John William Baker, 
George Baker, Edward Baker, Sydney Ernest Baker, Stanley Baker, and 
Arthur Baker, of the other part. Under the former of these Agreements 
it was provided that the Messrs. Baker should cause to be transterred to 
this Company 15,000 fully-paid Preference Shares and 15,0co fully-paid 
Ordinary Shares, all of £1 each, in John Baker and Co. (Rotherham), 
1920, Limited, 1n exchange for 15,000 tully-paid Ordinary Shares of {tr 
each, in this Company. (5) Dated the 15th October, 1920, between the 
Company of the one part and The Australian Electric Steel, Limited (a 
Company registered under the laws of New South Wales) of the other 
part. (6) Dated the 12th November, 1920, between the Company of the 
one part and B.S.T., Limited, of the other part, whereby the latter Com- 
pany agreed to underwrite the present issue of Debenture Stock for 
&1,000,000 in consideration of an underwriting commission of 24 per 
cent., an overriding commission of tos. per cent., and a further com- 

mission of tos, per cent. payable to B.S.T., Limited, by the Company. 

3.-— The Pretesence Shares do not confer any rights to vote unless the 
Meeting is convened for reducing the capital of or the winding up of 
the Company or where the proposition to be submitted to the Meeting 
directly alters the terms of any Resolution under which such Preference 
Shares were created. Subject as aforesaid, each Member present in 
person has one vote on a show of hands, and every member present in 
person or by proxy has one vote for every Ordinary Share sae one vote 
tor every ten Preference Shares held by him. 

Applicafions must be made on the accompanying Form, and forwarded 
to the Company’s Bankers with cheque for the application money. 

If any applications are accepted for less than the full amount of 
Debenture Stock applied for, the surplus paid on application will be 
appropriated towards the amcunt payable on allotment, and any balance 
will be returned. Where an application is not accepted, the deposit wil! 
be returned in full. Failure to pay any instalment when due will render 
all amounts previously paid liable to forfeiture and the allotment liable 
to cancellation, Interest at the rate of 10 per cent. per annum will be 
charged on instalments in arrear. 

Ceitificates will be issued in exchange for Letters of Allotment, and 
receipts for subsequent instalments on or after the 14th June, 1921. 

Application will be made in due course to the Committee of the Stock 
Exchange for an official quotation for the Debenture Stock now offered. 

A Brokerage of 10s r cent. will be paid in respect of acceptances 
made on applications bearing the stamps of Bankers, Brokers, or other 
recognised Agents. 

Copies of the Memorandum and Articles of Association of the Company, 
the draft Trust Deed securing the Debenture Stock, the above-mentioned 
Contracts and Reports, may be inspected at the Offices of the Solicitors, 
Messrs. Rodgers and Co., 30, Bank-street, Shefheld, and Messrs. Steaven- 
son and Couldwell, s, Fenchurch-street, London, on any working day 
whilst the List is open, between the hours of 11 a.m. and 4 p.m. 

Prospectuses and Forms of Application may be obtained from the 
Bankers of the Company, or from the Company, its Brokers aad 
Solicitors. 

1gth November, 1920. 





— 


This Form must be filled up and sent entire to Williams Deacon's Bank, 
Limited, Sheffield, Manchester, London, or Branches, or to The London 
oint City and Midland Bank, Limited, 5, Threadneedle-street, E.C. 3, or 
ercion with a crossed cheque ‘“‘ payable to bearer”’ for the amount 
payable on application. 


HADFIELDS, LIM ITED 


~ (Incorporated under the Companies Acts, 1862 to 1886). = 


Issue of £1,000,000 7} per Cent. TEN YEAR FIRST MORT- 
GAGE DEBENTURE STOCK at 98 per cent., repayabie at 
102 per cent. on the 1st Februnry, 1931. 

FORM OF APPLICATION FOR DEBENTURE STOCK. 

To the Directors of HADFIELDS, LIMITED. 


Gentlemen,—Having paid to your Bankers the sum Of £.....0...-0+04 Lessee 
being 10 per cent. on application for £........c-seccsessrersteee one 74 per Cent. 
Ten Year First Mortgage Debenture Stock of the above-named Company 
at 98, I/we request you to allot to me/us that amount of Debenture Stock, 
which, or any smaller amount, that may be allotted to me/us. I/We 
hereby agree to accept upon the terms of your Prospectus dated the roth 
November, 1920, and to pay the balance in respect of the amount of the 
Debenture Stock allotted to me/us upon the dates and by the instalments 
fixed by the said Prospectus; and I/we authorise you to place my/our 
name(s) on the Register of Debenture Stock Holders as the holder(s) of 
the said stock. I/We hereby declare that this application is not made 
by or for the benefit of any enemy subject within the meaning of the 
Trading with the Enemy Amendment Act, 1916, or with whom trading is 
forbidden under any proclamation for the time being in force relating 
to Trading with the Enemy. 


Usman) Gimnemie  < sesnctesaseccnees.snesccccnsion sennee’ Noo dneeneaih ithe dlawetnesée 
Weetae: Sen BOE cei vcnstisccisiensevilitibatcuditilatincacese ‘iseeseseonsnsotnsscatiaseriee 
Madea. Gh. TR ; cencoerccrennmtnccaned I sscivoasaniash<ieielaubhese a 
OCoeupation —— cncocccccorsscecsnne ehesanagonepioces 0, gnianemonesdnssabindapeagenséprenves 
State if Shareholder, Employee, or Customer ............+0«- epidanenie ‘ 


Please write distinctly. 
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___ Banks, &e. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 

Bubscribed Capital ... ... + Yen 100,000,000 

Paid-up Capital wo om 74,000,000 
ead Office «= WOMGMAMA, 


bay, Bu ion Calcutta, Chang 
Batavia, Bombay, Buenos Ayres, - 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 


| 
| 
| 
| 


burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 


Yuan, Kobe, London, Los Angeles, 

Nagasaka, Newchwang, New York, Osaka, Peking, 

Rangoon, Rio de Janeiro, Saigon, San gen 
Shim Singapore, Soura- 


Seattle, Shanghai, 
baya, Sydney, Tientatn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 


Deposits received for fixed periods at rates to be 


KUBO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 








Lyons, Manila, | 


Carrrat Aut. Pa Ur... - $15,000,000 

SILVER RESERVE «. $23,000,000 

STERLING RESERVE held inLondon °. £1,500,000 

Reserve Liasiuiry or Proprretors .. $15,000,000 | 
Head Office—Hone Kone. 


Chief Manager—N. J. Stans, 

Brancues and AGENCIES: 
5p Benen Batavia, Bombay, Calcutta, Can 
SD. pon, sob wy arbin, yo ow, 

(Sbangh , Johore oO (Hiogo 
London yons, Malncca, Manila, — 
-_ , = York, ioe ae Rangoon, Saigon, 
San’ Franciseo, Shanghai, Singapore, Sourabaya. 
Tientsin, a , Viadivostok, oilo, Yokohama, 

MMITTEE IN LONDON: 
Sir Cuaries Appvis, Chairman. 


Hon. Cecil Baring C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc, F, Whigham, 


Manacers in Lonpon : 
Sr CHaries Appis. H, D. C. Jonss. 
Sub. Manager, John Pee. 
Accountant, W. M. Blacki 
GRACECHURCH STREET, LON {DON, E.C. 





Pe by the Australian Government.) 
a 
JAMES KELL, 


Deputy-Governor. 


Denison TILLER, 
poveuber, 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 


tion transacted. Bankers to the Government of the | 


Commonwealth of Australia, the Government of 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,0C0. 


Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, £3,900,000, 


&1,000,000, 





HEAD OFFICE—Epmevrer. 


| WULLIAM CARNEGIE, General Manager. 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4, 


T. C. RIDDELL, Manager. 


GEORGE A. HUNTER, Secretary 


DUGALD SMITH, Assistant Manage 


There is a specially equipped Foreign Department at the principal Glasgow Office. 
en ener nn err cncnnncnnn 


BANK OF NEW SOUTH WALES 


LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
as 
i piatnditmannatinbattalenticians . 3,27) 


See eee ee eneeeeeeeeereeeeeeee 





: 


‘£i2, 806,400 

Aggregate Assets, 8lst Mar., 1920 ...£75,544,242 6 9 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
d, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 


| change. Arranges Wool and other Produce Credits. 


Receives deposits for fixed Periods un terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 


Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 


The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 
| affords facilities to travellers proceeding to Egypt 


COMMONWEALTH BANK OF AUSTRALIA | 


and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 


| 28th and August 3ist. 


On current accounts Interest at the rate of 2 


fa cent, per annum allowed on minimum monthly 


the State of South Australia, the Government of | 


the State of Tasmania. 


2,836 Savings Bank Branches and Agencies at Post | 


Offices in Australia. On 980th June, 1920, 
= Savings Bank ee 


oon. provided they do not fall below the sum 
ier a7 Clement's lane, Lombard Street, E.C.4. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - 
Reserve Fund - 


£3,703,704 
1,228, 422 


| Petrograd, Moscow, Paris, and over 


balances... .. £17,982,402 | 
General Bank Balances bs 41,002,909 
Other items oe ae es 4,694,101 
£63,679,412 
ED 
London Office: 36-41 NEW BROAD ST., E.C. 


Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 


Capital ries --» eo $17,000,000 
Reserve and Profits ... oe eens 
Total —., al 000 
ead Office: “MONTREAL. — 
SIR HEnDenr 8. HOLT, President. 
£.L.PEASE, Vice-President & Managing Director. 
C. E. NEILL, General Manager. 


LONDON OFFICE 
BANK BUI PRINCES STREET, E.C.2. 
T. R. , Manager. See. be ¥ 


Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
eg Rio de Janeiro, > Soatee and Sao — 
— Spain, SESE, ew York Agency, 
FREN NCH AUXILIAR 
THE ROYAL BANK OF CANADA: (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 








Paid-up Capital -. £250,000 
25,000 Shares of £10 each) : ny 


£725,000 0 oO 
Baeerens. Pen rofits £20 
Reserve Liability of ae 
£250,000. 


100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


NATIONAL TRUST COMPANY, 


LTO 
HEAD OFFICE: TORONTO, CANADA. 
Branches : Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 
Executor and Trustee. 


Paid-up Ca £410,958 18 2; Feserve Fund, 
£410,958 18 2; Assets under Administration, 
£18,275,589 15 9. 
CANADIAN ASSETS. 

The Company has special facilities for acting 
as the Agent of Executors of Estates in Great 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, ae the 


settlement of succession duties imposed by any 
Provincial Government. 


Correspondence invited. 
A. L. NUNNS, 
















Bankers— 







Bank of Scotland, London Representative, 
Canadian Bank of 28, Bishopsgate, 
Commerce. 





London, C.E.2. 









NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET. E.C.2. 
AUTHORISED CAPITAL .- 


000,000 
SUBSCRIBED CAPITAL . ++ £3,000,000 


PAID UP CAPITAL 
RESERVE FUND .. £1,020,000 
UNCALLED CAPITAL .. -+ £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 


Letters of Credit and wire Remittances 
granted and Biils on New Zealand purchased 
sent for collection. - 


ARTHUR WILLIS, Manager 


£1,000,000 


BANK OF MONTREAL. 


Established in 1817, 
Paid up Cage, $22,000,000 000. 


Total Assets (80th April, ne $571, 150,138, 
Board of Directors, 
Sir Vincent Meredith, Bart , President. 
Sir Charles Gordon, G.B.E. Vic >-President, 
R. B. Angus, Esq. Harold Kennedy, Esq, 
LordShaughnessy,K.C.V.0. | H.W. Beauclerk, Esq, 
C. R. Hosmer, Esq. 
H. R. Drummond, Esq. 
D. Forbes Angus, Esq. kshnte 
William McMaster, Esq. J. H. Ashdown, Esq, 
Lieut.-Col. Herbert E. W. Beatty, Esq., 
Molson, C.M.G., M.C, K.C, 
HEAD OFFICE: MONTREAL, 
General Manager: 
Sir Frederick Williams-Taylor. 


| Branches and Agencies throughout Canada and 
| Newfoundland; also at New York, Chicago, San 


Francisco and Spokane, in the United States; and 
at Mexico City. 


London Offices: 47, Threadneedie Street, E.C.3, 
9, Waterloo Place, Pall Mall, 5.W.1, 


Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris. 


London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous — 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 

AGENCIES in ali Parts of the World. 
Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
Manacer.”’ 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 


Capital Paid up and 
Reserve Fund oo =F rs. 52,600,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 
Bills of Exchange negotiated and collected. Drafts 


and Letters of Credit issued. ote a 
effected. Booking and Travel 











BANCA ITALIANA DI SCONTO. 


Capital Paid .. . Lire: yy 
3ist March, 1920 3,544,713,722— 


Head Office: ROME. 


Ciotese: Senator Guglielmo Marconi. 
Managing Director : A. Poglianl. 
125 Offices and Branches in all t towns in 


Italy, including Ancone, Bologne, e, Florence, 

Fiume, Genoa, horn, Messina, Milan, Naples, 

Palerme, Rome, rento, Trieste, Turin, Venise, 
—_ 


BRANCHES 
Paris: Rue Le Peletier Noe 2; 2. Marseilles : 10, Rue 
de Noailles; New York: Itatian Discount & Trust 


Broadway, 399; Constantinople Cuter t ; 
8a0 Paulo, Santos (Brazil); Massowah (Red Se) 
Banca dell’ Africa Orien ; Batoum, $ Banca 

Ital Sconto. 


_| Clearing Agents in London: Barciays Bank LTD 
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Banks, &r.— Continued. 
NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to eae 
Notes payable at sight to bearer. 


Capital .-- ++ £3,000,000 
{In 00,000 Shares of £10 each, fully paid.) 


Reserve Fund .- - £2,000,000 


Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office .- Cairo. 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.0., M.C, 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Accounts opened with waders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig ; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medan, 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862, 


PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 

ARGENTINA. Buenos Aires and Sub-Branches, 

Rosario, Mendoza, Concordia, Bahia Blanca, 

Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahai, Victoria, 

Curityba, Mandos, Porto Alegre, Pelotas, Maceio 

and Rio Grande. 

CHILE. Valparaiso, Santiag>. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier), 

PORTUGAL. Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, E.C.2, 














CREDIT SUISSE. 
Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Rosia, Boma, uenfeld, Geneva, Glaris, 
een ime Lucerne, Neuchatel, 


St. 
General Banking Business. 


mercial banking business 


| A general international com- 
| 
| transacted. 


BRUSSELS 
BUENOS AIRES 
HARBIN HAVANA 
MANILA PANAMA 
PORT AU PRINCE 
RIO DE JANEIRO 
SANTO DOMINGO 
CALI 


Agents and correspondents 
in all the other important 
commercial centres of the 
world. 


“AMERICAN 
| FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Paid in Capital and Surplus, $6,5 0,000 
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THE ECONOMIST. 
TRADING SOCIETY. 


Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID & SS SS -F.80,000,000— 
STATUTORY RESERVE saaiee F.17,353,284— 


EXTRAORDINARY’ RESERVE senna F 000— 
(£1,888,333) ae 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG. 
SHANGHAI, KOBE, and all principal ports 

in the NETHERLANDS INDIES” 
LONDON CORRESPONDENTS: _ The 
National Provincial and Union Bank of 
England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


BANCO DE CHILE. 


London Agency— 

94 GRACECHURCH _ E.C, 
Paid-up Capital ‘ ——_ 
Reserve Fund -» 58,000 

eserve Liability ue 100.000.008 


Recerve Linhitny of Shas 18d. --- 10,000,000 
Head Offices: Santiago and Valparaiso. 
“ n all parts of Chile. 
e London Agency transacts every class of 
Banking business with Chile. Current acco 
also opened and deposits vensiued , — 
















vii. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Office, or through 
Bank, in the chief Provincia! 
towns throughout _S United Kingdom. 


Remittances by Telegraphic Trans- 
ooo Bilis Ne qotintea or forwarded for 
ing and yee business 

nn every ee ption transacted with Australia. 


E. M. JANION, Manager. 





THE STOCK EXCHANGE. 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Bxchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


\ LLOYDS BANK 
LIMITED. 


HEAD OFFICE : 71, LOMBARD STREET, E.C. 3. 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.C. 3, 
BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, NEWCASTLE-ON-TYNE. 


Foreign Bills and 


and approved 


Bills purchased. laters of Croit and Gala. Noe are 
issued, and Foreign Curr ce hare 


and Letter Payments, availa 


can be obtained from the wed hitebe 


A PROBLEM SOLVED. 


For theatre parties ; 

For football and other teams 
playing “away” ; 

For day or evening outings 
of any kind. 


HIRE 


A PRIVATE MOTOR-BUS 
OR CHAR-A-BANC 
to take the whole party there 
and back.. 


Quotatations for any journey on application to— 
THE GENERAL PASSENGER AGENT, 
ELECTRIC RAILWAY HOUSE, 
ee oe 
.W. 1. 
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REPORT BY THE COURT OF DIRECTORS OF 


The ROYAL BANK of snort ial 


To the ANNUAL GENERAL COURT OF PROPRIETORS, on Wednesday, 24th November, cael 


bist ki mase lecnpeoriethe ta etidn ae aa 


oS Sg eel 


The Directors now submit to the une angexed Abwtrack Statement of the Afair of the Bank at the Becond Saterday of October, 1 
velative Profit and Loss Account, by the Auditors. Pr 


She het iets of tho yeni aiee puoriding for oll tad und Goabetet debts, na a opens ye anne » — 6 thas 
stated below, amounted to 


The Midsummer Dividend, at the rate of 10 per cent. per annum, required sate: ep eee ee vs ++ A315,138 ag 
Less Income Tax np a —_ £70,000 0 0 


Mi owelber wil req state tn ot craw ore nt, 


There ba bon writen of expnditre on Hank Balding and Herlable Property ee 
rare Srceet ins tainnes ot 


The Rest 


remains at 
All the Bank’s Investments are valued in the annexed State of Affairs at or under * the date of the Balance, with the exception of 
holdings of Exchequer Bonds and Nationa) War Bonde pa i of Aas ato onder te pies rl eh and 1924, which are taken at net cost. There ioamee 
ety ee Siecial obaucaes tee omeeh dhe Panel Chas 


* to amend the Royal Charters and Acts of Parliament relating fo the Royal Bank of Scotland, and to confer further on |} 
by the Proprietors at the Special Meeting held on 26th May, 1920, which to meet the requirements of Parliament was | 
aero ase "Bil, was al aa een by both Houses of Parliament without material alteration, and received the Royal Assent on 16th last. 
have been made to the remuneration of the Staff during the year. 


Sue Uevwier, the Derew Governor, the Extraordinary Directors, and the Senior Ordinary Director (Mr. Baxter) all retire at this time, butin 
eligible for re-election. 


be inted for the , and Mr. J. Maxtone Graham, C.A., we ye Eric M. polls. CA, Shor emadivas tet 
Auditors also fall to be appo ensuing year By re , re-election, 


ABSTRACT STATE OF AFFAIRS at 9th October, 1920. 


LIABILITIES. 


Deposits with accrued —: 
. Notesin Circulation .. 
. “Drafts Outstanding ... 
Acceptances and Indorsements of Foreign Bills .. 


Capital ne S x see i = si a ..  £2,000,000 0 0 
Rest 1,082,276 3 8 


Proposed Half- -year's Dividend and Bonus payable at Christmas (less Income Tax)... % 84,000 0 0 


Total Liabilities ... ove ove _ ove ose oe . £47,460,685 9 3 


ASSETS. 


Gold and Silver Coin, Currency Notes, Notes of other Banks, and Cash with Bank of 
England and other London Bankers ... +  £5,576,180 1 11 

; Money i in London at call and short notice, and Cheques, etc. ws payable on demand, in 
hand, and in transitu 5,333,477 0 2 
‘British Government Securities (War Loans, "Exchequer Bonds, and National War Bonds) 9,817,120 12 7 
Indian and Colonial Government Securities, Bank of a Stock, and British Railway 
Debenture and Corporation Stocks... 260,045 0 0 

. F Government Stocks, Bank of Ireland Stock, Indian » Railway Stocks, and other 
arketable Securities o - 460,403 17 11 

Note.—All the above Investments are valued - or nine the prices ruling at ‘the date of the catn: 


with the — of the holdings of Exchequer Bonds and National War Bonds, payable at par, 
or at a premium in 1921, 1922, 1923 and 1924, which are taken at net co-t. 


Bills discounted (of whith {6,930,000 British Treasury wade ae eve -» £10,832,678 18 9 
Advances on Cash Credit and Current Accounts veo 13,625,144 12 1 
Loans on Stocks and Securities . 895,404 1 11 
Banking Correspondents and other Customers for Acceptances and Indorsements, per 

contra oe not nots 311,771 19 10 
Bank Buildings (partly yielding rent) 


eee _— eco one ose eee 269,179 4 5 
Property yieldingrent  ... eee 154,279 19 8 
Freehold Property in London (partly occupied by Bank and partly yielding rent) os 125,000 0 


£21,247,226 12 1 


26,213,458 16 8 
a, 
ove oe ove oe oe ood £47,460,685 9 3 


cerepepusimemerntnnemnitinniarepemmammemmcsreaseenipeaperreer tai cnststacsses eal cterenee tiiaaieatilnntartnertiee 


PROFIT AND LOSS ACCOUNT. 


Total Assets 


eT 


To Expenditure on Bank ene and Property By Rest at 11th October, 1919 ove £1,082,276 3 


written off ave «. £20,000 0 »» Gross Profits, after deducting rebate on Bills 
»» Dividend for ball-year, paid at Midsummer, ; Current, Income Tax, Corporation Profits Tax, 


less Income Tax «. 90,000 0 providing for all bad and doubtful debts, and 
»» Dividend and Bonus to be paid at Christmas, for depreciation in Investments besides that 
less Income Tax 3 wa. «84,000 0 stated per contra... --- £747,691 14 0 
. Pension Reserve Fund ...’ y «» 30,000 0 Sa of Sener at 
»» Applied to Investments Aécount ... a Office 173 Branch 
~ Applied alld ties Ribose F undivided Profs, S74, 1SHAIG Establishments... ... ... 372,552.17 5 
orward 


carried f i. -- 1,082,276. 3 Net Profits... «..__375)138 16 4 
cash on band at F | 
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